





——— ee 





REGISTERED AT THE GENERAL Post OFFICE AS A NEWSPAPER, AND FOR TRANSMISSION ABROAD. 


Che Eronomist, 


WEEKLY COMMERCIAL TIMES 


Bankers’ Gasette, and Ratlwap Monitor: 
LITERARY, AND GENERAL NEWSPAPER, | 





A POLITICAL, 


Vol. XXXV. 


CONTENTS. 
THE ECONOMIST. 

The Proposed Royal Commis- The Railway Traffics and 
sion on the Stock Exchange 237 wp for the Second 
alf of the Year 1876 ...... 

by * as “yee of the Eastern Busixis ee ener: 
h bli x 

The Decisions of the Electoral e Public Revenue and Ex 


L : ; IG -cicticrinien ddeceass 
Tribunal in the United FOREIGN CORRESPONDENCE :— 


eee eee Pee Hee ee RH eee ee 





\| States seoreereee seeereneeeenens WONG dca wincatrenattiantenins 243 
Anomalies of Marriage Law. . 235 | Austria and Germany ... .. 245 
| ‘HE BANKERS GAZETTE AND COMMERCIAL TIMES. 





























| Bank Returns and Money LonDon MArRKETs :— 
i Ee eee 245 State of the Corn Trade 
| Norices AND REPORTS ...... 249 during the Week ......... 256 
Bankers’ Price Current ...... 252 Colonial and Foreign Pro- 
| Mails .......seceeeeeceereerereeees 25 duce Markets.............+ 256 
| Corn Returns :—Averages of POUND Cinsie-cineuiavenqess 257 
DIT ccccbccccrcscscesdcnccneses 254 Additional Notices ......... 257 
Commercial Review .........0++ 254 | Metropolitan Cattle Market... 257 
The Cotton Trade ...........0... 255 |. The Gazette ....ccccacocccecseses 258 
American Grain and Flour Importsand Exports ......... 258 
ND viceotectchsssssabuties 255 | Price Current  ......cccccccccsee 259 
THE RAILWAY MONITOR. 
| Railway & Mining Share List 260 { Railway Traffic Returns ...... 261 
| Che Political Economist. 
NOTICE. 


COMMERCIAL HISTORY AND REVIEW OF 1876. 
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No. 1,749. 


THE PROPOSED ROYAL COMMISSION ON THE | 
STOCK EXCHANGE. ; | 

Mr R. Yorke has given notice that on the 28th of this 
month he will propose the issue of a Commission to inquire | 
into the origin of the London Stock Exchange and of its | 
usages, into the goodness of those usages, and into the extent | 
to which they may be improved by legislation. And there is | 
no doubt that such investigation might collect much interest- | 


' 


ing and valuable information, both as to the past and/| 
as to the present. It would be very useful to have 
an authoritative exposition of the present course of business on | 
the London Stock Exchange, and especially to be enabled to | 
compare it with that on foreign Bourses. But it is most 
desirable that such an inquiry should not be commenced | 
with false expectations. There are two things which it will | 
not be able to effect, and which, therefore, it will only lead 
to disappointment to expect from it. : 


j 


First,—it will never, as the phrase is, reform the <‘ Sock 
“ Exchange.” This arises from causes far beyond the reach | 
of Parliament, or of Commissions, orjof the Legislature. As a | 
witness said before the Foreign Loans Committee, the public | 
have made the Stock Exchange “a great gambling house.” | 
“ I can only say,” he added, “ that if the Committee had seen 
“the names and accounts of women, ladies of -title, men of | 
“all classes and ranks of life, in stock brokers’ books, they 
“ would be perfectly astounded.”” And every one who has 
attended to the subject knows that this isso. But nothing 
will prevent such people, from losing their money. It has 
been proved again and agaim that the chances of the game are 
against them ; that, not knowing the game, they are playing | 
against those who do; that, not being able to manipnu- | 
late the results, they are playing against those, for | 
a time at least, who can. But this reasoning does) 
not deter them—nor will it even if a Royal Commission 
should use and sanction it. Idle persons wanting to gamble, 
and able to gamble, are conspicuous features of this age. | 
They will ruin themselves, however they are warned. Nor 
can legislation cure this. Since the South Sea mania, 
which first showed the disease, we have tried laws against one 
mode of gambling after anotner—against “time bargains,” 
against bubble companies, and other like things. But all 
such laws have come to nothing; and it was inevitable that 
they should do so. People will buy and sell what they like, 
in spite of all laws, whether from good motives or bad, and if 
you place an obstacle to their gambling in one article, you do 
uot lessen the vice ; you only give a bounty upon gambling in 
some other. 

Secondly,—the Commission will not show that the quasi 
moral jurisdiction of the Committee of the Stock Exchange 
can be advantageously transferred, as we have heard sug- 
gested, to the Government. No Government department 
could undertake such a jurisdiction, or exercise it. It is 
impossible to conceive the Treasury, or the Board of Trade 
deciding whether a security should or should not have a 
settling day or a quotation. Nor could they in the least 
answer the qnestion, “ How much is a legitimate turn?” 
The materials for deciding on such questions do not exist 
in any Governmert department, and if any one tried to decide 
on them, it would be guessing in vacuo. Nor could sucha 
responsibility be safely intrusted to any official. These decisions 
often involve large sums of money, and sometimes immense | 
ones. The purity of our Civil Service is now one of the best | 
points in our society, but if we mix it up with Stock 
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Exchange business we might easily corrupt the Service without 
purifying the business. 

What is wanted is not more paternal interference in Stock 
Exchange affairs but less, The more this market is assimi- 
| lated to other markets the better. At present there isa 
'| natural feeling that the Stock Exchange Committee have not 
| been sufficiently strict ; they have not, it is said, kept the 
1 Stock Exchange pure; the good members of it are mixed 
{| with and share the odium of the bad. And certainly, after 
|| what the Foreign Loans Committee have told us, no one will 
|| say that the Stock Exchange is pure. Greater frauds have 
scarcely ever been effected or contrived anywhere. The 
mistakes have been in imagining that a protective Com- 
| mittee can prevent them. As long as that is believed the 
| Committee will be held responsible for them, and those who 
|| choose the Committee will ve held so too. As long as the 
{| Stock Exchange professes to be a club with a moral, or 
|| quasi moral function, all its members will be blamed for any 
| immoralities there committed. The more this market is left 
| to itseif the better for the dealers in it, for each will then be 
‘| responsible for his own ac's only. And the better for the 
|| public too, for then it will not, as now, be misled by trust in 
unreal help, and by the belief that, as some one else is taking 

| care of them, they need take the less care of themselves. 


THE LAST PHASE OF THE EASTERN QUESTION. 

‘| Tur last aspect of affairs in the East is certainly more pacific 
than any which we have seen for a longtime. In the first 
place, terms of peace have been arranged between Servia and 
Turkey. And it is impossible that this would have happened 
if Russia had not assented to it, and unlikely that she should 
have assented to it if she meant to go to war herself. 
Probably she would not have deprived herself of an ally who 
would occupy some of the forces of Turkey, and so make her 
| weaker. There may be technical military reasons which 
|| would incline her to do so, but there is nothing which the 
| world at large can understand. In the second place, ali the 
'| best reports from Russia itself are pacific. Whether avy con- 
|| elusive decision on the subject has yet been arrived at, we 
'! much doubt. The best attainable evidence seems to show that 

the deciding power in Russia has throughout been, and that it 
still is, in the state in which history shows that despctisms at 
|| a crisis usually are—that is, in a state of incessant uncer- 
|| tainty and mental fluctuation. Sometimes, no doubt, 
| some great despot, of much mind and iron will, decides 
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in times of difficulty everything at once and consistently. But 
|| this is very rare, for the number of men able to do so is 
| small, and they are still more rarely found at the right moment 
'}in the place of authority. Usually the despot is only an 
1 average man—like most average men, shrinking from hard 
| decisions, frightened by great difficulty, relying now on this 
|] person and now on that. Ordinarily, too, there are in his 
‘| immediate vicinity two or three powerful and antagonistic 
| groups, each wishing to pull him according to a plan of its 
|| own, each getting hold of him for a moment, and for that 
|| moment taking him nearly according to that plan, so that he 
_ goes now here and now there, external observers not being in 
the least able to tell why. We believe that there has been a 
pacific party in the Court of Russia ; a sentimental party, as it 
may be called, wishing for war out of sympathy with the 
subjects of Turkey ; an ambitious party, also wishing for war to 
extend the national power and dominion, and that these three 
have had at various moments varying amounts of influence, 
For the present it appears that the peace party is pre- 
dominant, but till some decisive step has been taken we must 
not be sure that it has finally triumphed. Vacillation is the 
| special disease of such Governments as that of Russia in such 
times as these, and therefore Russia may vacillate again. 
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|THE DECISIONS OF THE ELECTORAL TRIBUNAL IN 
| THE UNITED STATES. 
|| Wr remarked a fortnight ago that, “should the Oregon vote 
|| “ be refused to Mr Tilden, it may be that the Democrats will 
|“ find it their interest to fight for time, in the hope of com- 
| “ pelling a new election ;” and so it has actually turned out ; 
| but, in spite of the sensational and violent scenes which the 
|| filibusters are getting up in the House of Representatives, 
| there is at present not much reason to anticipate that 
‘| this policy will be successful. For a variety of motives, some 
|| praiseworthy, some simply natural to political partisans, some 
|; mot very creditable, it is clear that the “ Democratic 
| “extremists,” as they are called, are not warmly supported 
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even by their own party in the country, and that they would do 
much more to injure the credit of that party than to increase 
its influence, by achieving a success in the dilatory tactics 
which they are adopting, and by postponing the decision on the 
election of the President till after the Congress, which expires 
to-day, has concluded its term of life. But, however this 
may be, the proceedings of the Electoral Tribunal and the 
way in which its decisions have been sustained by American | 
public opinion,—looked at broadly,—are very significant of the. 
tendencies of political feeling in the United States ; and it is | 
quite worth the while of English politicians to note and con- | 
sider the drift of these indications. | 


The first thing that is noticeable is the steady business-like | 
American moderation which, when an arrangement between | 
two opposing parties is once made, is desirous to stand by the | 
arrangement, whether it works well or ill for the party con- | 
cerned. We regard this American moderation as partly due_ 
to the general temper which makes the Americans so political | 
a people, and partly again to that deeply ingrained habit of | 
deferring to the majority of a political caucus, which the long | 
experience of party organisation in the United States has pro- | 
duced. The former element in the American feeling is worthy | 
of all praise. It is clear that unless you are prepared to stand 
by a compact into which you have once entered, even when it. 
tells against yourself, the possibility of genuine political life, | 
as distinguished from the mere scramble of hostile factions, is 
at anend. The Americans appreciate this profoundly, because 
they are so practical, so business-like, so sober a people. The 
very same qualities which made them desire to refer the 
electoral disputes to a competent tribunal which might be sup- 
posed to be above party motives, make them also desire to 
abide by the decision they have invoked, however mistaken they | 
may think it. The self-control which submits with good grace 
to an arbitration after it has once been accepted, even though 
the decision go against the person who accepted it, is the | 
first requisite of all political stability. Without such self-con- 
trol the Americans would not be the great people they are, and 
their paper Constitution would very soon indeed come to grief. | 
Bat there is another tendency which also lends a great support | 
to such a compromise as this, when once it has been agreed | 
upon, which is hardly so praiseworthy,—and that is the habit | 
of so merging yourself in your party as to be hardly sufficiently 
ready to separate yourself from your party, even when your 
party goes wrong, or seems to be going wrong. The art of , 
political organisation has been so elaborated in the United | 
States that it is only the few, and those almost too few to count 
for very much in the electoral vote, who are at all disposed to 
repudiate their party, even though their party adopts what 
seems to them bad principles and bad causes. Undouotedly, 
there is too much of this self-merging of the individual 
American politician in his caucus, and perhaps even more of | 
such self-merging in the case of the Democratic party than 
in the case of the Republican party. This, we have no 
doubt, has contributed greatly to the indisposition of so 
many of the Democratic party in the House ot Repre-| 
sentatives to repudiate their own act in relation to the! 
Electoral Tribunal. The caucus of the party, as everybody | 
knows, has deprecated this line of action, and the respect-_ 
able Democrat, however much he may feel incensed at the re- 
sult, and however anxious he may be to see the nominee of ais 
party installed in office, is too much in the habit of submitting | 
his will to the caucus to rebei against its decisions. 


But, then, what makes the party caucus itself so reluctant 
to challenge the decision of the Tribunal? Might it not be 
contended that the Tribunal was appointed to judge of the 
justice or injustice of the allegations made as to the legality of 
some of the official returns, and that, by refusing “to go. 
“behind the returns,” they have repudiated one of the. 
most important functions which the Act of Congress | 
imposed on them? Doubtless that is a view which, 
whether true or not, is sufficiently plausible to justify pro- 
ceedings much more factious than such a challenge oi | 
the Tribunal’s course of action would be, and Demo- 
cratic caucuses are not usually very squeamish about 
excuses for taking a factious line. But here we suspect | 
another feeling has come in—the Democratic dread o! 
Federal interference with State action, and their desire to 
protect the official independence of the State officers anc 
Legislature against all centralist criticism. Whatever may be 
the immediate result of the decision of the Tribunal in rela- 
tion to Democratic prospects, its ultimate effect is likely to | 
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|| March 3, 1877.] 
| serve very well the views and the policy of the Democratic 
party,—their views, because they have always fought against 
‘| the liabiility of the States to Federal criticism; and their policy, 
| because they no doubt contemplate a kind of action in the 
1 South which might make it extremely inconvenient to them to 
|| be subjected to the inquisition of such an Electoral Tribunal as 
was recently appointed at Washington. We imagine that 
this consideration has weighed very powerfully with the more 
‘| farsighted of the Democratic leaders, and that they have 
| clearly seen how much more they may lose by gaining the 
'| Presidency through a policy which at some future time may 
be applied against themselves, than by losing the Presidency 
'| through a decision which will in effect protect all the illegi- 
\| tixaate machinations of bogus Governments against investiga- 
‘| tion initiated by the central authority. 

For our own parts, we cannot but regret the result. The 
question whether Mr Tilden or Mr Hayes should have been 
elected did not appear to us a question of the highest 
importance, except in its bearing on the discouragement of 
any illegal and disorderly use of power in half civilised Statee. 
Bat practically the decision of the Tribunal makes any 
judicial investigation into such illegal practices by an inde- 
pendent authority, able and willing to see justice done, for 
|| the future improbable. It is as if the corrupt proceedings of 
|| any one of our most corrupt boroughs were to be declared 
beyond the control of Parliament. Doubtless the State 
elections are larger affairs than our borough elections, but 
experience seems to show that they are certainly not purer, 
and are open to elements of intimidation and corruptness 
which do not affect English elections at al]. We should 
have liked to see a certain control over such State elections 
established by the central power. We should have thought 
that the Republican party would buy the principle of such 
control very cheaply by installing a Democratic President as 
reasonable and respectable as Mr Tilden, for a term of four 
years, And though there is so little difference between the 
political claims of Mr Tilden and Mr Hayes, we sincerely 
regret the loss of a great opportunity for maintaining the 
principle that the Presidential elections shall be so far subject 
to revision that any open and cynical use of force or corrup- 
tion would be certain to defeat its own object. 
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| ANOMALIES OF MARRIAGE LAW. 
Tue Government sustained an unexpected defeat on Wednes- 
day afternoon when Mr Knatchbull-Hugessen’s Colonial 
Marriage Bill was read a second time by a majority of 192 
against 141. We are justified in speaking of the division as a 
Ministerial defeat because, although the rejection of the Bill 
was moved by a free lance like Mr Beresford Hope, the 
Attorney-Generals for England and Ireland, and such faithful 
Conservatives as Mr Hubbard and Mr Marten spoke and 
voted against it. The arguments used by the speakers who 
honestly adhered to their text were not those which influenced 
either the majority or the minority, and the division was 
‘taken almost avowedly upon the general question so often 
presented to the House of Commons in the Deceased Wife’s 
Sister Bill. But nominally that question was not before the 
| House at all. Mr Knatchbull-Hugessen’s measure was merely 
‘one for the removal of the disabilities attaching in this 
country to the children of persons who have contracted in 
some of our colonies marriages illegal here. Several of the 
| Australian colonies have legalised marriage with a deceased 
_wife’s sister, and the Royal assent has been given to the 
change of law. In those colonies the marriages in question 
| are valid, and the children of these marriages are legitimate 
| in every respect. In this country, too, such marriages, when 
contracted by persons domiciled in the colonies, which have 





| 





accepted the change, are recognised as lega), and th» children 
are practically legitimised for all purposes save one. They 
are not allowed to inherit land according to the law 
of England, and in. cases of intestacy real _ estate 
would not pass to them. This is no doubt in point 
of magnitude an insignificant grievance, but in point 
(of sentiment it may become a considerable one. It is 
not surprising that the colonists object to an anomalous con- 
dition of things, under which childrer who are legitimate 
according to Australian law, and for most purposes according 
to English law, are stigmatised as bastards if they should 
_ happen to claim property or titles in England. The A'torney- 
| General, indeed, contended that the colonists have no reason to 
complain if they are treated no worse than foreigners. “There 





| 


THE ECONOMIST. 


——— 


| 





—_— 





SS 


939 | 


‘“ was a conflict,”’ he said, “‘ between the laws of all countries, 
‘“‘and no greater hardship was suffered by the colonist in 
“such a case as this than by the inhabitants of a foreign 
“« State with the laws of which our own conflicted.” This is 
rather a remarkable avowal from a member of the party which 
has denounced the Liberals for failing to make the colonists 
understand that they were not foreigners but fellow-subjects. 
The Attorvey-General, however, had another reductio ad 
absurdum in reserve, which apparently he thought more | 
effective. “If,” he argued, “this step were taken in the case | 
“of a colony, why not in the case of Scotland? In Scotland | 
“aman might legitimise children per subsequens matrimonium. | 
“These children might tierefore inherit land in Scotland, | 
“‘ but they could not do so in England. In short, they were 
“in exactly the same position as the children of a man domi- | 
“ ciled in the colony and marrying his deceased wife’s sister. 
“ Why distinguish in this respect between the Scotch, who | 
‘were at our doors, and the people of Tasmania’” Sir 
Henry James very fairly entered a protest “against this mode 
“of argument.” For, as he said, “if there were anomalies | 
“in our law, it was no reason to say ‘ You skall not correct 
“one anomaly unless you correct all.’” At the sama time 
we think a bolder course might be taken now. Sir John 
Holker’s dilemma might be stoutly faced. The particular 
anomaly of which the colonists complain ought, no doubt, to 
ba remedied, and when the Attorney-General tells us that 
there are other anomalies as great or greater, he ought to be. 
told that it is his business to devise remedies for those also. | 


The state of the marriage laws of these kingdoms is dis- | 
creditable to the political intelligence of the nation. There 
is no reason why a marriage, valid in Ireland, should be invalid 
in England, or why a marriage invalid in both England and | 
Ireland should be invalid in Scotland. The consolidation of | 
these laws isa work which ought to have been undertaken | 
long ago, and which a Conservative Government might under- | 
take now with a reasonable prospect of success, and with aj 
ciaim to lasting political credit. Of course, susceptibilities | 
would be aroused on this side and on that, compromises | 
would have to be devised, long debates could not be avoided, | 
but at last the work would be accomplished. It is absurd | 
to suppose that the people of the United Kingdom really | 
wish for the perpetuation of local differences in a social | 
relation so vital as that of marriage; but if such differences | 
in the form of contract be permitted to subsist, care should | 
be taken that they do not affect the validity of the contract | 
in other parts of the kingdom. The social inconvenience | 
of a “ conflict of laws ” which makes the children of a marriage 
legitimate at Dumfries and illegitimate at Carlisle can hardly | 
be exaggerated. It is too much to expect that the attention | 
which has been bestowed on the more insignificant and less | 
scandalous grievances of the Australian cvlonies will be | 
extended to the marriage laws at home. The process of uni- | 
fication has gone very far in these kingdoms, especially as | 
between England and Scotland; but it remains imperfect so | 
long as this immense chasm in social life is unfilled. There | 
are even more imperative reasons for assimilating the laws of | 
Ireland in every particular to those of Eogland and Scotland. 
The three kingdoms are now so inextricably knit together by | 
the ties of commerce, property, and transient intercourse that | 
an entire parity of legal and social conditions is assumed as a | 
reality. This does not always exist, and when its absence is 
discovered, it is often too late to mend the matter. The unifi-. 
cation of the marriage laws of the United Kingdom is a task: | 
of which we are convinced the difficulties have been vastly | 
exaggerated, and which, if we may judge by the sentiment | 
that found expression in Wednesday’s division, would have the | 
hearty sympathy of tae House of Commoas, as well as of the | 
country at large. 
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THE RAILWAY TRAFFICS AND DIVIDENDS FOR 

THE SECOND HALF OF THE YEAR 1576, 
Tue railway accounts for the second half of 1576 are a’ 
curiously striking example of the stationary state of industry | 
in which we are living. As compared with the second half of 
1875 everything is the same. First, the average dividend on | 
the principal lines, as will be seen by the table given below, | 
is the same. In the second half of 1875 it was 5/ 193, in the. 
second haif of 1876 5/ 16s—as nearly alike as any eiwilar | 
figures are likely to be. The ordinary capital of the com-! 
panies being nearly the same, the aggregate amount of divi- 
dend also varies very little; it was 4,403,0U0U/ in 
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against 4,411,000/ in 1875. And this similarity in the 
amount of dividend is not the result, as it easily might be, of 
counterbalancing changes for the better and for the worse. 
Oa the contrary, it is the result of the most important items, 
both for good and evil, being the same. The gross traffic | 
has only augmented °8, which is a very small change, and 
the working expenses have diminished -4, which is a still 
smaller one. How unusual this is, we see from the following 
table :— 


Rate ef Increase of Gross Trarric and Worginc EXpENses in 
each Half-year since 1870. 
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Working 

Traffic. Expenses. 

Hali-year. Increase %. Increase % 
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1876—Ist cum pep seeseneoocnsesgsons on Oe wuts Oe 
2nd — veneneenesetneese tb sone OO nce} OS 


The contrast between the time in which we are liviag, and 
such vigorous years as 1872 and 1873—familiar as it has 
been made to us by incessant illustrations—is nowhere made | 
| plainer than in these figures. In the former years of active | 
| business we have a quickly-increasing traffic, accompanied by 
a rate of charge also augmenting; now we have a stationary 
amount of business worked ata rate of charge also stationary. 

The only real change is in the debenture and preference 
| charges, which have augmented as much as 5 per cent. This 
is mainly caused by the outlay of companies on the improve- 


' 


‘ment of their lines to meet the traffic, which in former years | 


been gradually making provision. In the interest of the 
public which uses the railways, the temporary arrest of the 
increase of railway traffic is by no means an evil. It gives the 
companies time to make sufficient arrangements, whether for 
| speed, safety, or convenience, which would have been impos- 
| sible if the rate of augmentation in 1872 and 1873 had con- 


1 increased so rapidly upon them, and for which they have 


| 


‘ 
| tinued till now. | 
How long this stationary condition of affairs will last is part | 





jot the general question as to the probable duration of the 
present stagnant state of our trade. All that can be said is 
| that, unhappily, there is not for the present any considerable 
sign of improvement. Probably another year will have to 
| pass away before we can expect any great change. The de- 
pression after the panics of 1866 and 1857 lasted longer than 
this, if we date from the spring or summer of 1875, when 
we should certainly have had a panic if we did not now 
/manage these things better than in former times. Till our 
general trade does improve, the present unimproving state of 
railway property must continue. 

_ Looking at railway property as a saleable article, the most | 
‘remarkable fact about it is the extent to which the market } 
'counts on an improvement in its price. This is shown by the | 
following table :— 








Dividend Return 
for Year to 
Price 1877. Investor. | 
Stock. ex div % ss @ 
; London and North-Western...... TD: . cicniai ae 410 3 
| Iancashire and Yorkshire ...... 137  ......... pee ; 2S oe | 
ct Ra ES ro "eb caaine  icetees 44 6| 
North-Hastern § .......00 cscseseoees , —— ovce 2B cccvcceee S16 0} 
CINE SON cicactaxasecnmneces Bn. otxekackh: See chemmesees ee. et ee 
|| Sheffield.......... epeangamnidiaeeainntie i,  -axeunuiap at conneien im ee 6 | 
CRORE BNE a cncctcensencntas ~ D.  ieet ; j eee 2 oe et 
' London and South-Western...... Ee ee a i | 
| London and Brighton ............ ERD - cccsceses  . wesdetece 44 0) 
} South-Easterm ............++ qentinnd ET” deiienpiowe = a oe es 
| London, Chatham, and Dover... 202 ......... TL... vebeennse nil. 
| Metropolitan .......... ee WMA A ee Tr ‘nasvebeus 318 6 


| Considering that railway debenture 4 per cent. stock, which 
| is the first charge on the railway property, is not very much 
over pas, it is plain that the rates which this table shows to 
| be paid by ordinary railways stock, are not enough. They are 
| rarely mach above 41, and are often below. This shows how 
completely the market has anticipated, or, as the phrase is, 
“ discounted,” an increase in the earning power of railways. 
The present value of railway stock includes something which 
will not be realised till trade revives; and, as we have seen, 
that revival has not yet arrived. And when it does come, 
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the value of railway shares will not rise with it, unless the 
public again anticipate a further improvement, and again 
“ discouat ” that improvement. 





TRAFFICS, NET EARNINGS, ann DIVIDENDS or tue UNDER- 
MENTIONED RAILWAYS For tHe SECOND HALF-YEAR 
oF 1876, CompaRED. 

I.—Gross TRarFFric, 





| { Increase or 























| ; Decrease. 
Name of Company. | 1876. 1875. |—— a 

| . Amount.) % 

| o£ £ £ 
London and North-Western ..... ointeiihinentaeecmanitien a. ane 900; 5,000) ... 
Lancashire and Yorkshire  ....c0..0-sessseveeee--s-eeees 1,831,000! 1,814,000) 17,000) OD | 
Oo  aemnetneaneinsies estesteseset necessesseeseseeceeeeee! 3,171,000! 3,082,000) 89000] 2-9 | 
North-Eastern .cesccose-se-csssonssssesensecs 3,256,000) 3,326,000, — 70,000)/--2-1 | 


Great Northern .... cas 1,648,000) 1,521,00€; 27,000 18 | 


| March 3, 1877. 

































































Sheffield.......00 ove 904,000, _ 919,000) —15.000'--1°6 | 
Great Eastern ...+.+00 2 enemies 1,436,000, 1,391,000) 45,000, 3°3 | 
London and South-Western  ....cercces ccee 1,163,000) 1°113,000; 49,000) 44 | 
London and Brighton........cccccscscssserssecesserseseeres 954,000 943,000; 11,000) 12 
South-Eastern ....... SihtolsutuiVebebmebteaboseestasabapninseen 1,922,000) 1,028,000} — 6,000) --0°6 
London, Chatham, and Dover....cccsrsseess Ge 559,000/ 552,000} 7, 8.1; 
Metropolitan .ccocrccccssccsccocovcscece sencenveevesccuceocse sss] 235,000) 225,000) 10,000) 40 
BURA... enosnnasscsaeossonnsressneessoosncwsenee) SADGR IID 20,070,000) 160,009 08 
II.—PassenGerR TRAFFIC. 
Per ial | | Increase or 
| Decrease. 83 r 
Name of Company. 1876. 1875. Ee a 
Amount! % > § 
&3§ 
, | | 
London and North-Western ..ece.sseeree +++} 2,004,000 2,014,000 — 10,006, 05)... 
Lancashire and Yorkshire ....-.seses0+ee0-| 736,000, 755,000/ 19,000, 25]... 
EPIL dncvoounsevnonsnaies sanctaeeth seveeeee..-/ 1,067,000 993,000 74,000) 7:5) 830 
RI MAIOII: usnsnchictieescintanininnnetnetetant 987,000 1,026,000] =39,000) 04)... 
Great Northern «| 670,000, 670,000 bie aa see 
Sheffield .......... aaa +-| 242,000, 240,000} 2,000 Os)... 
Great Eastern .ss.ss.-s.ssssesssserssessesseseeens) 724,000) 693,000} 26,000) 3°7|-63°0 
London and South-Western ..........+0 eee) 770,000, 744,000) 26,000! 35! 53°0 
London and Brighton ..........s0.+00 ececcccees | 723,000; 721,000 2,000; 28 182 
South-Eastern  ...........4:0+00:.ssseeceenee--s--| 744,000} 753,000] —9,000} —12) ... 
London, Chatham, and Dover seecnaeeecanens| 335,000 372,000} 13,000, 35 185°0 
Metropolitan ..ccocrcscccccesseseee peovessoce sseeree 222,000) 213,000) 9,000 44 900 
j } { 
Total ....se..csesesesseseeresseseressceeesee 9,274,000 9,199,000] 75,000/  O'8 445 
i { 
I1l.—WoRKING EXPENSES. 
~~ Increase or 
Decrease. 
Name of Company. | 1876 5 1875. ———— 
Amount.) % 
£ £ £ 
London and North-Western  ...rcccececsssccerscseeeees 2,640,000, 2,660,000 — 20,000; —0.8 
Lancashire and Yorkshire ...........ceccoccessesssscccee 1,032,000, 1,062,000 —30,000; —3°0 
DEIGlamd cccccccsccceccocence wcverccces senceese scceeeeccesesees, 1,709,000 1,714,000 —5,000) —0°3 
North-Eastern  ....ccccccccccesccccccccece-ssscsccesscececce| 1,891,000) 1,859,000 —238,000| —15 
SD IID 57. citipnudin dkkkauadadaunheceidieiwualntelam 854,000 805,000, 49,000) 61 
Sheffield ........ dhittiestnieesoseedeenieen pilshntnspede sineibinen 454,000 472,000 — 18,000} —38 
Great Eastern.......... on -seonwesconsccesqqonnneasess sesesess 776,900 796,000 — 20,000) —2°5 | 
Lond on and South-Western .....ccce......--sseseeeees 626,000 526,000 30,000, 50 
Keendion ad UrBRtON ....0cc.cesc.cosesversessceses Saaead 428,000 426,000 2.000, 0% 
SORIONEETA  ecnccetwsesecicessccvssenececnes 452,000 460,000 2,000; O04) 
London, Chatham, and Dover ccecececcc...-sce0e-.. 296,000 308,000 — 12,000) — 40 
Metropolitan .........000 eescecenccssceccece kieaasioe Rengeone 97,000, 92,000 5,000) 55 
Total.cocccccc...covsccccesscscecscosecensee-ceseesse, 11,906,000) 11,350,000 — 45,000) -O4 
IV.—Tratww MILEAGE. 


[In thousands of miles—000’s omitted. j 
| (1) Passenger Train (2) Goods Train 
Mileage. 











(3) Total, 


Amount. | Increase. 


—_—| 


1876. 1875.;Amt % 


SS 

















NameofCompany. Amount. Increase{ Amount. | Increase. 














1876. 1875. Amt) % 




















Lon. & N,-Westn.... 8004 7722] 282, 3°7] 8443 8603/-165, —1-9)16447 16329) 118, 0°7 | 
Lancash.& Yorksh, 2943 2876, 72) 2°] 2797 2947/-150 —521 5745 5824/-79 —1-4 
Midland ............/ 4722 4148} 574) 140] 7554 7577\-23' —3:0h12276 11725) 551 a7 | 
North-Eastern ..... 4004 3953} 61, 13} 6811 7083)-277, —3.9}10815 11041|-226 —21 | 
Great Northern .... 3035 2906) 129) 4°5] 3316 3343|\-27) —O'8] 6351 6249] 102 _1°6 
Sheffield ........0-00, 1662 1 67, 42] 2143 2184-41) —1-9] 3805 3779 26 07 | 
Great Eastern ...... 3293 3099! 199 6-4] 2006 1974 32 1°61 5304 5072\ 232 46 
London & S.-West. 3150 2966) 184 62} 1309 1180 129 109) 4459 4145, 314 77 | 
Lon. and Brighton 2647 2501) 146 5°] 530 543/-13) —2°4 3177 3044) 133 44) 
South-Eastern......| 1950 1995)—45--22] 484 465 19 41] 2434 2461\-27 -171 | 
Lon. Chat.,& Dover 1317 1306! 11! O03} 293 288 5 1610 1594 16 10 | 
32 | 

| 


Metropolitan ....... 458 450 j ‘8 88 79 9) ll4] 546 _ 17 R 
Total... rn 47135774362 76-502) -1 7290 T1782 1177 16 








V.—DEBENTURE and PRerERENCE CHarGE-, less Rents, Kc. 





——— 























Increase. 

Name of Company. 1376. 1875. —_—_—_ 
Amouut.| % 
Sal £ 

London and North-Western ..... sntishindisinss -» 1,005,000 = 964,000} = 41,000) 43 
Lancashire and Yorkshire ........... Ses i 355,000 323,000 32,000, 99 
TRIE - sseiehctaubincnnasin saieicatinetebenea er esesesessesee = 966,000) 792,000) 114,000, 144 
North-Eastern .....sssccssessesescescecseseesseeeeee, 671,000! 681,000] — 10,000) — 15 
Great Northern ......000....s:sssesses-sseesrseseseeeeee, —:386,000/ 354,000} 12,000, 34 
EEL ae le ee ee 
Great Eastern ...........0000.-sc2e-cr.ce.cs000-ce-eee00, 662,000} 652,000, 30,000) 19 
London and South-Western ....... sa ncesceseusesees 256,000. 240,000 = 16,000, 67 
London and Brighton ............-.s0esesees.eee 235,000) 269,000, 16,000, 6:0 
South Eastern .......c0c0e.cccceceesersceceseeesereees-+ 260,000) 259,000) 1, O4 
London, Chatham, and Dover ...............-0e-+ 157,000, 156,000, 1,000, 07 
SETS . cintcipcnnsbanncinninininbiianonle 54,000 47,000, 7 150 
renee 5,215,000 come 253; 51 





———_ 








TT 








| 
| 
| 








March 3, 1877. ] 


VI.—DIvIDEXDS ON ORpDrINaRy Srock. 
| 


es ii | Increase. | Decrease. 








—_- eo 






Rate of Dividend 
% per Annum. 








Name of Company. 





























| Amnt % |Amnt.) % } 1876. 1875. | Inc.|Dec 

—_———e | a ‘eds 
£ | e | £ ~ its ilals 

|} ton. & Nth.-Westn.|1,130,0001,190,000) ... |... | |. ATR bed bee 
Lancash. & Yorksh.| 441,000) 424,000 17,000, 40) .. |... 6 6 ce oc 
fc ceoncgen 541,000) 564,000' ... | .. | 23,000 mre hel is 
| North-Eastern ...... 759,000| 787,000; ... | ... | 28,000 7a) sa] da 
Great Northern ...| 330,000) 362,000)... | ... | 32,000 6 | 74 : 3 
Sheffield .....0..++.- 103,000) 110,000) i Dee 7.000 a et. ; 

|| Great Eastern ...... 76,000} 42,000) 34,000, 810}... 14} 1 | a. 
Lon, & Sth.-Westn.| 281,000) 277,000) 4,000) 14 | al. | 2 
London & Brighton| 248,000) 248,000) ... |... 73 wal. > 
South-Eastern ......| 300,000) 298,000) 2,000) 0°7 7h ™!. an 
Lon.,Chat.,& Dover *106,000) *89,000 17,000) 19°0 a | i ’ 

\ Metropolitan ...... 88,000, 80,000) 8,000, 100 43 | Mans 
NE co tons 4,403,000 4,411,000... . | 8,000] 0-2) 5716/ sno |..| 3 


Geer eens et ese ue eels nape 
| * Balance carried forward to next half-year towards meeting interest then accruing: 





| SUE 
BUSINESS NOTES. 


Tue New Sombrero PuospHate Company.—A most re- 
markable decision has recently been pronounced in the Court 
| of Appeal, on the duties and liabilities of promoters 
of public companies, in the case of the New Sombrero 
| Phoryhate Company v. Erlanger. Sombrero is a small 
‘island in the West Indies, which contains valuable 
deposits of sulphate of lime. In 1871 a company which had 
| been formed to work these deposits became insolvent, and the 
I property, being thrown npon the market, was purchased for 
| 55,000¢ by a syndicate which had been formed for the pur- 
| pose in London, by Baron Erlanger. The nominal purchaser 
| was a Mr Evans, who, it now appears, acted as the paid agent 
‘of the syndicate, and about a fortnight after he had 
obtained possession of the property he re-sold it for 
110,000/ to a Mr Pavy, as trustee for the New Sombrero Phos- 
| phate Company, which had in the meantime been promoted by 
Baron Erlanger, Mr Westhall, his solicitor, and Mr Evans, his 
agent. The only contract set forth in the prospectus was that 
between Evans and Pavy, whereby the company was to 
acquire the island for 110,002 The legal adviser of the 
new company was the same Mr Westhall as was acting for the 

[ syndicate ; and of the three directors who signed the con- 
tract, one was Mr Evans, the nominal vendor, the other 
Admiral Macdonald, who was merely a nominee of Baron 
Erlanger, and the third Sir Thomas Dakin, the then Lord 
Mayor of London, who, with culpable negligence, passed the 
contract without examination, There was an eager appli- 
;, cation for the shares of the new company, and the members 
| of the syndicate were able to make a further large profit 
| by rigging the market and getting rid, at a premium, of the 
|| share which they had accepted in part payment. But in a 
few months it was found that the company was working at a 
loss, and an inquiry into its affairs was instituted by the 
' shareholders, the result of which was that the old 
directors were dismissed, and a bill was filed for the purpose 
of rescinding the contract and obtaining a return of the 
110,000/, or alternatively for the recovery of 55,000/, being 
| the difference between the price at which the property was 
} bought by the syndieate, and that at which they sold it. The 
| syndicate, it was urged, were the real promoters of the com- 
| pany, and a fiduciary relation therefore existed between the 
two, which prevented the syndicate from realising a profit out 
|| of the transaction. Vice-Chancellor Malins, before whom 
|| the case was argued in June last, disallowed this claim, 
1 holding that the syndicate had not been proved to be the 
promoters; but it has now been upheld by the unanimous 
| voice of the Court of Appeal. The contract, therefore, has 
_ been rescinded, and the syndicate found liable to refund the 
_110,000/ of purchase money. How Vice-Chancellor Malins 
managed to come to an opposite decision we confessed our- 
| selves at the time utterly unable to understand. All the 
| time that the syndicate were negotiating for the purchase of 
| Sombrero, they were actively promoting the formation of 
| the new undertaking, and they were thus promoters first 
and purchasers afterwards; and if there exists any fiduciary 
relation between a promoter and a company, they were, as 
| trustees, bound to render a full account of all their transactions. 
|| The existence of such a relation and its results, are very clearly 
|| laid down in the judgment cf Lord Justice James. “A 
| “ promoter,” he said, “ was in a fiduciary position towards 
{| 
} 
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“the company which he promoted, and if he had property 
“which he wished to sell to the company in course of forma- 
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“‘ tion, although he was entitled to sell at any price he liked 
“to ask and could obtain, he was bound to make a full and | 

“ fair disclosure of his interest in the subject matter of the 

“ contract. And in this respect there was no difference between | 
“the position of a promoter and that of a trustee, or any | 
“other agent, to his cestwi que trust or principal.” And bis | 
Lordship took still higher ground when he pointed out that/|! 
“ it was not a technical rule, but a rule of equity and morality | 
“‘ that a vendor should disclose his real interest in the pro- 
“ perty which he was about to sell.” Measured by such a 
standard the actions of only too many promoters would be 
found wanting, and its enforcemert now, though it certainly | 
will not prevent the public from investing in worthless | 
undertakings—for by no law can they be guarded against their | 
own folly—will go far to ensure that they shall do so with 
their eyes open, and to protect them from gross spoliation. 


Toe Srare or Trape.— The weekly returns of the | 
Bankers’ Clearing-house published this year present some 
points which, though slightly, are distinctly more favourable | 
than at any time since the contraction of trade and fall of | 
prices which began in 1874. We showed ina recent number * 
that the clearings on Stock Exchange settling-days reached, 
on the average, an amount only about two-thirds of that in| 
the corresponding period a year previous; ordinary days | 
showed a falling off, too, but the latter was comparatively | 
slight. Continuing the comparison, it now appears that on | 
the “ordinary” days, the clearings show not a decrease, but 
an increase, as compared with those at the beginning of last | 
year. The figures are as follows :— 


115,093,000... 
87,836,000 ... a 
Sane 102,235,000 113,291,000 . 11,066,000 


The talk of continued depression in general trade is therefore | 
not supported by the evidence of the clearings on ordinary 

days. The figures corresponding to such depression, would be 

absolutely smaller than a year ago, and smaller still because | 
of the fall in prices which has since taken place; but they | 
are actually increased, and the figures should be watched for | 
further signs of the change for the better, which seems to! 
have begun. The diminished activity of Stock Exchange | 
business, perhaps accounts for the present dulness of the | 
aggregate demand for money, but if miscellaneous trade is 

improving, it will not be long before the stock markets show | 
activity too. 


' 
} 


Beeecceces 


1377. 1876. Increase. Decrease. | 

Week Ending— £ £ £ £ j 
January S.ccccccce 113,327,000 ... 135,903,000 ... ioe 22,576 000 |, 
Ribiewessse 200, 98,310,000 ... 2.110.000 | 

i P 106,152,000 128,128,000 ... iin ve 21,976,000 | 

Te ites 91,069,000 90,376,000 ... 693,000 .., en 

a 103,786,000 125,440,000 .., «dt vse 21,854,000 | 

February  7.ecccsere 103,488,000 92,434,000 ... 11,054,000 ... « 
5, 19,619,000 | 


Treasury Bitts tn Germany.—The German Chancellor’s 


Office sometimes emits short-dated floating debt obligations | 
which bear no interest, and therefore have to be sold on the’ 


market at a discount according with the value of money at the! 

time of issue. We translate the following as an actual in- | 

stance of this form of Treasury bills :— 

IssuzE OF TREASURY Brits To THE AMOUNT OF 20,000,000 Marks | 
(1,000,000/) or Fesruary 26, 1877. 

On the authority of par. 3, No. 2, of the law relating to the economi- 
cal regulation of the German Empire for the year 1876, af Dec. 25, | 
1875 (Imperial Statute Book, p. 325), and empowered by par. 3 of that 
relating to the quarter extending from Jan. 1 to March 1, 1877, of 
Dec. 23, 1876 (Imperial Statute Book, p. 239), I have ordered that, in 
order to obtain further means for the completion of the Coinage Re- 
form, Treasury bills be issued to the aggregate sum of 20,000,000m | 
(1,000,000/), in amounts of 100,000m, 50,000m, 10,009m, and 1,000m. | 

On the authority of the terms of the second section of par. 6 of the | 
first-named law, I have further ordered that these Treasury bills shall | 
not bear interest. The term of their circulation is, for the one-half, 
10,000,000m, three months, from February 19 to May 19, 1877; and the | 
other half, 10,000,000m, four months, from February 23 to June 23. 

The Treasury bills falling due on the 19th of May are called Series | 
V. of 1877, and those on the 23rd of May, Series VI. of 1877. © 

The National Debt Control Office is entrusted with details necessary | 
to the preparation of the Treasury bills. 

Berlin, February 26, 1877. 

( Signed) 
The Imperial Chancellor, Prince v. Bismarck. 


————_—$ ; 


Drawn Bonps or Derautrina Stares.—Much careful | 
labour has evidently been expended by the Council of Foreign | 
Bondholders in the preparation of their annual report, and | 
they have succeeded in compiling a record of the business | 
of the past year which is both interesting and insiructive. 

i 


* ee Eoonomtst, Jan. 6, 1877. 
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The following table, for example, conveys some useful in- 

formation :-— 

Drawrnes in Deravitr on the Ist Janvary, 1877, on the Loans 
(dealt in on the London Market) of the following States. 





— 


—_— 











i | Drawings 
| Actually Held and 
Numbers Drawn | 
Published, thus 
Rendering Drawings Total | 
these Bonds Due. but not Drawings in 
States, Unmarketaple, Held. Default. 
£ £ £ 

BOY IBA eu cvinscteas seenns auatadees BOB 708. savace pak) i Te cian 102.700 
Costa Rica...... ae : ‘ +9600 spree 60,100 eee... 149,700 
| Kgype (prior to 18th Nov., 1576)... 324,900 —seeeee 673,386 ssxonle 993,250 
, Honduraa . 5s o-eeoe 1,256,292 soseee ROG BOS 
; Paraguay apie sos sdvubeatirs vee . ; 205.500 eoeeee 205,500 
| Pera apuanermen-<senesbancinat 3,540 geese. See —.sseveee 896,700 
S| Kanto Domingo .......esse.....0...000 soe boii 31.300 - 81,300 
| Spain (National Lands Loan) vis 123,400 sé 123,400 
PRS ‘Gaiden. cpledennencdinent ine .. 2,487,480 <oneem Sa A eeioee 2,487,480 
SE - in cvisisetenessansbevansneereises ee oe eee Teaene  seniss 166,300 
| BURR onc cceguabaestbbichateives 3,008,220 ss ccosee 3,459,432 6,467,652 
| And commenting upon these figures, the Council offer two 


| “* consideration of those interested whether an effort should 
‘‘ not be made to stop the drawings of all bonds in respect of 
“ which interest has ceased to be paid.” According to the 
rules of the Stock Exchange, it 1s pointed out, drawn bonds 
are not available for delivery to a purchaser, and their holder, 
thereforé, is deprived by the drawing of the opportunity of 
| disposing of them. He is thus injured by the very act from 
/ which it was intended ke should benefit, and the whole body 
of the bondholders likewise suffer loss since they have, 
indirectly, at any rate, to bear the expense of a useless 
drawing. These are strong reasons to urge in favour of a 
change, but on the other hand, there is one consideration that 
may well make bondholders hesitate before sanctioning a 
departure from the strict terms of their agreement. The good 
faiihof the defaulting States is not entirely to berelied upon, and 
it is just possible that a departure by the bondholders from | 
the exact stipulations of their contracts might be seized upon | 
as a pretext for making other changes which would work to 
their disadvantage. The second of the suggestions submitted 
by the Council is ‘‘ whether with regard to foreign bonds, | 
‘‘ which may be issued in the English market hereafter, some | 
| 





| 
} 
| 
| 
suggestions. In the first place they propose for “ “a 
| 
| 
| 
| 
| 


“ general scrutiny should not be made into the wording of 
“these bonds, by a recognised authority, to see whether such 
“wording is in conformity with the terms of their offer to 
“ the public, before any such bonds are allowed to be current 
“in the stock market.” But we certainly hope that this 
proposal will not be seriously entertained. It is only neces- 
sary tolook at the fictitious value which is attached by the 
uninitiated to the granting of quotations by the Committee of 
the London Stock Excuange to see how greatly the public | 
might be misled by such a scrutiny. What was intended to 
be mereiy a guarantee of the correct wording of the bonds 
would be certain to be mistaken for a guarantee of the sound- 
ness of the investment, and in that way much harm might be 
done while seeking to do good. Purchasers should be left 
free to form their own estimate, both of the wording and of 
the intrinsic value of the bonds in which they invest. 
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Tur Ecyrran Law Covrrs. — The new Internatioral | 
| Tribunals of Egypt appear to have reached a critical stage in 
| their existence. The Alexandria correspondent of the Standard 
| reports that about a fortnight ago one M. Brocard, formerly a 


| contractor for the canal at Ismailia, obtained judgment against 
the Government for a debt of 50,0007, and proceeded to levy 
i execution upon the Treasury for the amount. The Govern- 
| ment officials, however, resisted the officer of the Courts, who 
| was forced to withdraw, and the Judges have now been asked 
|| to decide whether or not they can issue execution against a 
|| publie office. On that point, as the correspondent points out, 
|| there can be little doubt, since the law under which the 
Courts were created expressly states, that “the Government, 
‘the Administration, the Dairas of his Highness the Khedive, 
and of the members of his family, shall be answerable to the 

|“ jurisdiction of these Courts in actions with foreigners.” The 
| authority of the Courts, therefore, seems to be clearly 
| established ; but if an attempt be made to assert that 
authority, a very critical state of matters will arise. 
There are, it is stated, hundreds of cases similar 
Ito that of M. Brocard now pending, and, if the Govern- 
| ment is to exist at all, it cannot allow the whole of these 
creditors to seize its property. On the other hand, if the 
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executions be resisted by the Khedive, he will be orought into 
direct conflict with the Courts, and, in the event of such a 
struggle for the mastery, the latter would, of necessity, be 
beaten, unless indeed they could induce the Powers who were 
parties to the creation of the tribunals to interfere on their 
bebalf. It may, however, be very confidently assumed that 
foreign Governments would emphatically decline to mix them- 
selyes up in such a quarrel, and, left to their own resources, 
the Courts would have only the option of tamely submitting 
to have their authority set aside, or of resigning functions 
which they found themselves unable to perform. No other 
course seems practicable, but the Khedive is fertile in expe- 
dients, if not for removing, at least for avoiding difficulties ; 
and though he can hardly give way in the main point in dis- 
pute, he may be able to suggest some middle path which the 
Courts may follow without total loss of dignity. Meanwhile 
the holders of Egyptian bonds will watch the progress of the 
dispute with much interest. What we have always held to be 
a very mistaken idea, has got firmly fixed in the minds of a 
large portion of the bondholders who have come to regard the 
International Tribunals as one of the chief guarantees for the 
successfal working of Mr Goschen’s financial reforms. In the 
event of alienation or misappropriation of revenue, it has been 
thought these Courts would be able to intervene and compel 
restitution; but the powerlessness of the Courts when opposed 
to the will of the Kbedive is now being cleariy shown, and in 
proportion to the former hopes of the bondholders, must now 
be their fears. 








Tir Denrs or tar Dama.—A very serious obstacle in the 
way of a settlement of the private debts of the Khedive, 
which may possibly still further increase the difliculties 


alluded to above, is thus referred to by a correspondent of the 
Times — 

In the formation of the Codes which are the basis of the present 
administration of justice in the country, the continental distinction 
between trader and non-trader was strictly observed, and while a 
system of bankruptey was provided for the trader by which he could 
make an arrangement with his creditors, and so obtain his release on 
giving up his property, no such privilege was extended to the non- 
trader. No provision was made for the insolvency of the non-trader. 
The case does not seem to have been considered. He is therefore liable 
to action, judgment, execution, and sale at the suit of every creditor, 
and no arrangement to give time or to releass him from his debts on 


surrender of his property, however large the majority that made it, 
could bind a dissenting minority. The legal position of the Daira, the 
property of a non-trader, is therefore such that it is liable to judgment 
and execution at tlie suit of any one of its multitudinous creditors. 


No satisfactory way out of this difficulty appears yet to have 
been found. The Egyptian Court of Appeal refuses, it is 
said, to consider the matter until the Treaty Powers have 
declared the Court to be competent to amend the law; and 
the Consuls-General, to whom the Egyptian Government next 


applied, have equally shrunk from the responsibility of alter- 
ing the Codes. 


THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the Receipts on account of Hevenue 
during the week ending February 24, as compared with the 
corresponding period of last year :—~ 
Receipts of Corresponding 
Week Ending Period of 
Feb. 24. 1876. 
£ £ 
NE cvcscctnvenesees maces | EOD tenes 
SEED ~shenacodianseneniacnes ° 356,000 ...... 351,000 
SI ss cicaiatustinmieiiasnicehannion CREED ‘covers 220,000 
Land Tax and House Duty 155,000 ...... 171,000 
Property and Income tax... 331,000 ...... 212,000 
PUne OMNES, cccccccsccccessess oo 200000 ...... 100,000 
TORRID civctcctdoscsaves ° nil. asotee nil. 
Crown lands............. bdene 26,000 rece nil. 
liscellaneous ... ......066 ee GE.266  ..ccce 30,543 


395,000 


Tate cnccccviccscscorss 1,700,206. acco 1,486,048 
The total receipts of the previous week were 2,138,1282. 


The Exchequer issues of the week on account of expen- 
diture were 894,897/, viz. :— 


£ 
Permanent charge of debt ..... eocecees coscorcccceses 400,000 
Interest on local and temporary loans ........ ose nil. 
Interest, &e., on Exchequer Bonds (Suez) ...... nil. 
Other charges on Consolidated fund ..........0008 5,000 
Supply Services .......cesseceesseees cocecse 489,897 


894,897 
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During the week the cash balances have increased in the 








‘| Bank of England and in the Bank of Ireland as follows :— 
| Bank of Bank of 
England. Ireland. Total. 
£ £ £ 
Balances on Feb. 17......0. 3,467,251 ... 740,876 ... 4,208,127 
_ Feb. 24......... 4,360,027... 850,694 ... 5,210,721 
| TNCYease 1.0. ceossecceeeee 892,776 ... 109,818 ... 1,002,594 








Forciqn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, March 1. 
‘| The returns of the Bank of France for this week, last week, 


| and for the corresponding week of last year, are as follow :— 
| DEBTOR. 
| ne 1877. 


i} 


Feb. 22, 1877. March 2, 1876. 


c f e f Cc 
Capital of the bank .....+se00 - 182,500,000 0 182,500,000 G ... 182,509,000 0 
|| Profits in adcition to capital 
| (Art.8, Law o' June,’67) 8,002,313 54 8,002,313 64 ... 8,002,313 54 
Reserve of the bank and its 
branches .......00-...-++++000 ... 22,105,760 14 22,105,750 14... 22,105,750 14 
Reserve of Janced property.. 4,000,000 0 1,000,000 0 see 4,000,000 0 
|| Special reserve ....0...++ pesssase 17,694,209 97 17,691,209 97 22,064,209 97 


32,541,190 0 -.. 2)495,987,410 0 


28,9081498 6 ... 


|| Notes in circulation.........00 2, 

| Bank notes to order, receipts 
payable at sight ... 

| Treasury account current 

| creditor ... seco §=—74 048,636 58 


++ 2,616,044,270 0 
| 
|, Current accounts, Paris eect e 
| 


30,996,418 71... 24,149,972 73 


87,400,711 5: 


2 see 140,189,662 5 

333,863,007 31 ... 368,719,387 10 245,029,338 25 
Do branch banks ..........+. 38,216,552 0 35,667,670 0 37,069,034 9 
| Dividends payable .......0.... 2,271,210 0 2,476,070 O 2,902,231 0 
| Interest en securities trans- 


ferred or deposited ......... 3.972,416 40 .. 


Discounts and sundry inte- 


4,815,165 83 3,836,051 9 


ON il  cctigenannns via rstae’ 3,533.568 39 ... 3,243,133 77 ... 6,755,651 34 
Ridiscounted the last six 

| MNONLHS seee.sseeseree vee e.ecee 1,662,127 11... 1,662,127 11 2,718,255 13 

| Bills not disposable.......... 21,451,601 72 ... 2,921,388 18 2,882,235 31 


| Reserve for eventual losses 























| on prolonged bills ..... ea0e 6,960,000 0 6,960,000 0 ... 9,951,750 20 
| | SUMALICS cesee-ssceseseeeeeeceseee 11,686,723 34 12,046,134 85 ... 41,645,803 71 
| —_—_—— ——— ae 
| FUEL * snteseses ccoreeee. 3y400,005,755 21 ...3,404,256,820 7 ...3,240,387,668 46 
| CREDITOR. 

,\ Cash in hand and in branch f c f e f ¢ 
1} DADKS ...000...000--0000-- covers S19,048,015 48 ... 2,230,859,40! 13 ... 1,803,010,651 40 

| Commercial bills over-due... 5,061,509 73... 83,224 26 451,475 20 
| Commercial bills discounted, 

NOt VCt AUC...0.00...00 197,991,259 58 ... 218,S85.S79 63 257,162,452 35 
Treasury bonds........s000-.-... 333,845,000 ese §=338,840,000 O 656,387,500 0 
Commeicial bills, branch 

DANKS cec.cooee.s 222,387,357 0 210,328,916 0 


Advances on deposits of 


bullion........... 15,105,000 14,749,700 


0 
222,298,275 0 
9,596,700 

0 


een erer®e 0 0 0 
Do in branch banks ...... 1,424,800 0 1,374,700 0 12,825,300 0 
Do in French public 
securitios............cccos 27,904,100 0 ... 27,287,400 0 26,019,400 0 
| Do by branch banks ... 20,041,060 ee §«=©19,951,150 0 15,995,400 0 
Do on railway shares . 
! and debentures ......... 15,888,000 0 ... 16,005,300 0 15,1°9,100 0 
| Do by branch banks .., 12,907,950 0 ... 12,929,250 0 12,564,200 0 
' Do on Crédit Foncier 
BONG iO decilioise DSU Onn.: 2 0eh 0 1,270,600 0 
Do branches .....0.0.----++ 738,900 0 ... 734,600 0 694,600 0 
{ Do to the State (Con- 
: vention, June 10,1857) 60,000,000 0 60,000,000 0 60,000,000 0 
Government stock reserve... 12,980,750 14 12,980,750 14... 12,980,750 14 
| Do disposable  ........0068 76,313,613 82 76,313,613 82 ... 76,329,613 82 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 100,000,000 0 100,060,000 0 


Hotel and furniture of the 
bank and landed property 
POON c..).0<.:enestesssnrsien 

Expenses of management ... 

Employ of the special re- 


9,055,929 0 
387,176 74 


7,819,806 0 


9,180,187 0 ox 
ste 910,953 52 


902,727 54 














serve Ae sesheunneseccesese 17,694,209 97 ... 17,694,209 97 22,064,209 97 
Sundries............ ereceereeee ee 41,530,806 95 ... 22,483,173 38 $853,036 76 
aetal 65.0 eoessseeeeee 3:400,505,755 21 02 3,404,256,8:0 7 ...3,240,387,668 46 


The above return compared with that for the preceding 
week exhibits the following changes:-- 


Ss seessstssssssnsssssbasnensas-sn 


INCREASE, francs. 
ON innit. ee 
DECREASE. 

ABORGETY ROCOURE. cco covcsescccescccccccsvcccsseces 18,352,075 
| Private BE ccitancpeiecisnrenccsesevesercecedes. Tiguariaee 
UIT ncetetionmaneitunnenie <idigainentemmmeadis, See 
aida tatiaes sec ee einai 


The recent measure adopted by the Bank, and its efforts to 
reduce its circulation, are visible in this week’s return. The 
| Payments at the end of the month usually brimg in a large 
amount of coin, but there is now a diminution of nearly 
| eleven millions in the specie reserve, and the reduction of 
40 millions in Treasury account, and the private deposits has 
produced an increase of only 17 millions in the circulation. 
| No imports of gold from London have taken place this week, 
| although the exchange remains heavy at 25f 124c to 13c, a rate 
| which would otherwise have permitted gold to be taken from 
| the Bank of England. The arrivals have been limited to 
| Some small parcels from Germany and Russia. With respect 


| to the Bank charge of 3 per cent. per annum discount on the 
bons de monnaie at 40 days’ date, given by the Mint for gold not 
equal to the standard of fineness received by the Bank, the 
effect will not be felt to the full extent of the rate of discount ; 
for as those warrants will be equal to the highest class 
bankers’ paper, holders will be able to discount them on the 
market at the rate of the best bills, or 14 per cent., and the 
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bons de monnaie will only find their way to the Bank when the 
outside rate rises to that of the Bank. It will, therefore, be | 
possible to buy Australian gold in London so long as the 
exchange remains at its present rate. 

| 


The moxthly settlement commenced to-day. The cows «& 
compensation was fixed at 73f 45c for the Threes, and 1U6f 5c 
for the Fives, against 73f 25¢ and 106f 60c on the Ist Feb- | 
ruary. Stock is rare, and purchases are carried over from 4 
per cent. toeven. Little business is doing, and options for the 
end of the month are offered at 50c above the rate firm, ata 
forfeit of 50c per unity of Rente. Banking companies’ shares | 
are heavy, Bank of France losing 60f, and Banque de Paris 
further receding 10f, making now a loss of 100f on late prices ; | 
a large reduction on last year’s dividend is expected, the | 
business of loans to foreign Governments, in which that esta- ! 
blishment chiefly engages, having been limited since the diffi- | 
culty of floating Egyptian and Spanish securities. Credit}; 
Foncier shares have rallied a little from the effect of the 
menaced suit by the city of Paris, There is a small recovery | 
in Turkish and Egyptian stocks, the unified 6 per cent. of the | 
latter closing at 17sf 75c, and the ruilway bonds at 287f 50c. | 
All French railway shares continue to improve with their | 
receipts, the six great companies having now an aggregate | 
increase of four millions in the first six weeks compared with | 


1876. Charentes are 312f 50c for cash, and 317f 59c for the | 
account. Suez shares and delegations have gained 1 per cent. | 


February 22. March 1. 


onthe week, Subjoined are to-day’s prices for the account :— | 
I c 


I 
wo 9 
lo ol 


106 30 


Threes 


~) 
~~ 


tiated tea cine naman eas 
Eis ontsbekinnienniianatecnaconn 
Ottoman Fives . 


. 

. 

. 

. 

bs 

_~ 
tupte + 


ctho 1 @ 


~ 


esses ~~ 61 9D 


1? 25 


> 
eeeeee = = 


66 50 


COT R eee eee eeeeee 


Obsomsems 1869) cicc.nscccscosedsecser 
NEE IND, Fucks cineandcamasbinng . 
Spanish Exterior ... .,.cocrccccses 
DEEFUREN, 1b sO etepcensesvaceossence 

SIE BOSS ikncevdgtccesedose ve 


Qn) 
hm OP Oo Le es Oe be 
to 
ac 
° 


$54 

114 
186 0 
237 50 


3420 O 


hm Ot 
hee 
. 
. 
. 
. 
. 
. 


TOS Ginias 
si. BG Ze 
Bank of France (cash)........0+ 
Comptoir d’Escompte .....-.s0..s 
CRORE DOUCET so cccccceccnscscccces 
Credit Mobilier......... econ 
Sociéte Généraie ...... aitehbeanaahiched 
Banque de Paris et des P. B....... 
I OG aiciceee sine scinnittenane 
Northern Raiiway......cccec.ssesee 
WO siincnnsnianesaormemineiiiin 
Orleans 
Eastern 


i 

| 

j 

$480. ©  ccccce | 

662 50 ...... 670 0O | 
585 O 600 O 
31GB: OD nccce 147 

510 O 

| aoe 

1567 : 

1268 73 — accoce | 

Gee 0” ides 

| 

| 

| 


500 «O 
955 9 
eooese 1589 DO 
1280 0 
698 75 
pinsieedsinnicesttbiniteenens DO © ceeten 
G27 50 crcvee 


JOSS 2D  ceces 


> 
1100 0 
dukeiblcntnnea tudbdencasbadhiont 627 50 


Paris-Mediterranean  ...cccc.ees. 
BOEAGER + ccccarcconqenncecetqseqensce 
South Austrian Lombard.......04 
Suez Canal, shares .........+ses0s 


Do delegations .......scssesseses 


ied id 
771 -v seeeee 


160° 76 3. 
66L 0 
542 50 


more 


1038 7: 
773 7 
166 25 
ccccce «60008 3D 


547 50 


} 
| 
| 
The report by M. Richard Waddington, in the name of | 
the committee to which the Government Bill to ratify the | 
convention for the purchase of several railways of secondary | 
interest by the Orleans company had been referred, has been | 
distributed this week to the Chamber of Deputies. It was | 
already known that the committee had decided on rejecting | 
the bill, but the text of the document in which the Chamber | 
sets forwards its reasons for that decision had been looked for | 
with expectation, as it deals a serious blow at the monopoly | 
of the great companies. The principal of the lines to be | 
taken over is the Charentes, a network of 527 kilometres open, | 
and of 232 kilometres not yet constructed; the others are! 
the Vendee, a part of the Orleans to Rouen, and some smaller | 
companies, making a total of 1,696 kilometres. The lines of | 
the Charentes, not being favoured with a guarantee of | 
[ 


interest from the Government, do not earn sufficient 
profits to mect the loan charges, the net receipts 
being about 2} millions of francs, and the in- 


terest and redemption of the debentures requiring an 

annual sum of 7 millions. They run through the country | 
comprised between the Orleans lines and the sea, having at 
their extremities the towns of Bordeaux, Nantes, Limoges, Xe., 
but from which they are excluded by the Orleans company, 
which, besides, deprives them of the traffic naturally belonging 
to them, by a coalition with the other great companies, to 
which it accords favours refused to the Charentes. The latter, 
not being able to pay the interest on its loans, is unable to 
borrow fresh money to complete its lines, and finding no other 
means of issuing from its difficulty, had agreed toa fusion 
with the Orleans. which, however, oniy consented to the pur- 
chase on the Government undertaking to guarantee an 
interest of 5°75 per cent. on the capital ot the new lines to be | 
executed, and to permit it to carry to its capital account the | 
interest and redemption of its bonds down to 1882. The 
Railway Committee in the Chamber of Deputies opposes the | 
convention on several grounds ; it objects to the absorption of 

the secondary companies by the great subventioned companies; | 
it contests the exactitude of the estimated capital to be! 
guaranteed, and of the rate of interest, the second networks 

of the great companies constructed under the system of. 
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guarantees, having received only 4°65 per cent. The report is 
of great length, and reviews the entire economy of the system 
on which the great companies have built up their monopoiy 
and the abuses that have sprung out of the guarantee of 
interest. Referring to the Orleans Company in particular, 
the reporter charges it with distributing 4f 20c per share, or 
nearly 1 per cent. of dividend more than the reserved revenue 
fixed by the conventions with the State, and with putting by 
a reserve of 16 millions, instead of applying that surplus to 
the reduction of the guaranteed interest for which it has 
received already from the Government a sum of 141 millions, 
increased by interest at 4 per cent. to 174 millions. The report 
does not contain any definite counter-proposal in opposition 
to that contained in the Government bill. The committee 
confine themselves to objecting in general terms to any 


| further extension of the Orleans network—which already 


exceeds 2,700 miles—and to an aggravation of its monopoly, 
and to inviting the Minister of Public Works to adopt 
measures to ensure the regular working of the smaller lines 


| which formed the object of the convention, and of those not 


yet constructed, by the constitution of distinct and inde- 
pendent networks, or by the purchase of them by the State 
and the farming of them out to private companies for working. 
In support of that system, the Committee show that the 
Government could raise the mcney required to construct the 
new lines on better terms than the companies themselves, and 
could utilise the services of its large staff of engineers. They 
also invite the Government to exercise more rigoruusly the 


| control over the tariffs with which it is invested, and not to 


permit combinations between the great companies to ruin 
their weaker rivals. The debate on this question is expected 


| to come on next week. 


The proposed rej ¢ ion of the convention has produced an 
unfavourable effect on the securities of all the minor companies 
concerned in the arrangement, tor however prejudicial to the 
interests of the Treasury the purchase might prove, it would 
be a great advantage to the share and debenture holders, the 
shareholders of the Charentes would receive a sum of 445f for 
a title now producing no dividend, and the debenture holders of 
that and the other companies would have their bonds exchanged 
for obligations of the Orleans Company, guaranteed by the 
State. The shares of the Charentes have dropped from 350f 
to 300f; but have recovered a part of the loss, and the bonds 
6° all the companies int-rested have lost from 30f to 50f. A 
decree of bankruptcy has been issued against the Lille to 
Valenciennes Company, one of the Philippart group ceded 
to the Northern last. year, and its bonds have fallen from 
Ls5f te 140f. The annuity paid by the Northern is only 
sufficient to pay about 2f a year to the debenture holders, and 
the only other assets of the company consist of a line from 
Sedan to Leronville, estimated at a value of 17 millions, which 
it has not yet been able to sell. A conflict between the Com- 
miittee on the Budget and the Government has arisen with 
regard to the leasing of the Lille to Valenciennes line. The 
Committee maintain that the arrangement is not a simple 
contract for working the line, but an effective purchase, and 
that the treaty requires to be ratified by the Assembly ; next, 
that if the purchase is admitted, the transfer duty, which 
would amount to a sum of ten millions of frances, is due on 


| the transaction. The Government, on the other hand, maintain 


that the line ceded being only one classed as of local interest 
the Ministerial authorisation is sufficient, and that the simple 
registration of the act is sufficient. 

_ A meeting of shareholders of the Roman railways has been 
ealled for the 23rd March, to consider a compromise between 
the different classes of shareholders. As is well known, no divi- 
dend has been paid on the shares of this company since 1805, 
and a convention had been passed with the Italian Govern- 
nient which engaged to purchase the line for an annuity of 
1,850,000f of Rente. The holders of the ordinary and different 
privileged shares were not, however, able to agree among 
themselves as to the manner in which the annuity should be 
divided. The company itself nad been made up by the 
amalgamation of several smaller ones. An independent 
settlement had been proposed for the Leghorn shareholders ; 


.the proprietors of the privileged Trentenary shares and the 


Central-Tuscan shares were to have each received 10 francs of 
Rente, and the ordinary shareholders 7f 50c. The holders of 
the Trentenary, who had a right to 30f annual interest, and 
redemption in thirty years, and those of the Central Tuscany 
to 25f interest, both claimed to be paid in full, which would 
have left nothing for the ordinary shareholders. The 
-Rente to be given in payment of the lines was to have 

borne interest from the Ist January, 1874, and it is now 

proposed that the ordinary shareholders should abandon their 
coupons of the Rente for the four years 1874 to 1877, inclu- 
sively, to the privileged shareholders, who would then consent 
to the old settlement. The Trentenary shareholders would 
then receive a sum of 190f per share, and the Central Tuscany 
63f per share, in addition to the 10f of Kente. As, however, 
the former convention was never ratified by the Chamber of 
Deputies, it is probable that should the different shareholders 
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now declare their willingness to accept the old terms, the 
Italian Government would only give the Rente with interest 
from the lst January last. The purchase by the Government 
is also contingent on the formation by the old shareholders of 
a company for working the ceded lines, on which they are by 
no means in accord. 

A return of the foreign trade of Italy exhibits the following 
results in the last two years :— 








1876. 1875. 

lire. lire. 
Imports .......s000 1,329,491,288 . 1,215,437,591 
OES. . caccateseeee 1,216,853,265__...... 1,034,372,820 
EE, iikcunecss 2,546,344,553...... 2,249,810,4i1 


The imports increased in 1876 114 millions, and the exports 
182 millions; the imports still exceed the exports, but the 
balance of the former has diminished from 181 millions to 113 
millions only. 

The Minister of Finance has issued a circular to the Trea- 
surers-Payers-General in the departments, charged with 
centralising the receipts and payments of the Treasury, to 
inform them that they will no longer be permitted to hold 
the functions of directors of any banking or industrial com- 
panies, and that those who are members of the boards of 
any such compantes must choose between those functions 
and their posts under the Government. The only exceptions 
admitted are for the Bank of France and the Credit Foncier, 
to which they may continue to belong after obtaining autho- 
risation from the Minister. The Treasurers-Payers are also 
the subject of a petition to the Senate from some provincial 
bankers, who complain that they encroach on the business 
of the petitioners by collecting bills of exchange, for which 
they employ the tax-collectors, and by performing other 
banking operations. The committee on petitions referred the 
matter to the Minister of Finance for a stop to be put to the 
abuse if substantiated. 


The Municipal Council of Paris has commenced proceedings 
against the Credit Foncier, to recover a sum of 17 millions, 
alleged to have beer illegally charged as commission in the 
complicated financial operations by which the City of Paris 
became so deeply indebted for building works during the 
administration of Baron Haussmann. The city at that time 
had a floating debt to the Credit Foncier of over 400 millions 
of frances, the funds for which had been raised by the Credit 
Foncier by the issue of communal bonds, and advanced to the 
city on bills endorsed by the proper municipal authorities. 
The debt was subsequently consoliduted by the public loans of 
the city of Paris, but the present Municipal Council has dis- 
covered that the Credit Foncier took a higher commission thaa 
authorised by its statutes, and has now given-the Prefect of 
the Seine powers to sue the Credit Foncier for the sum over- 
paid. 


A concession has been accorded to Baron Emile d’Erlanger 
for a new submarine telegraphic cable between Marseilles and 
the port of Bone, in Algeria. There are already two cables 
between Marseilles and the African colony, one to Bone and 
the other to Algiers. The present one is stated to be intended 
for the direct transmission of messages from England to 
Egypt, India, and China, sent through France by a special 
wire leased to the Eastern Te!egraph Company. 

A return of the business of the French life assurance com- 
panies (thirteen in number) for the year 1876, shows that the 
new policies issued during the year amounted to 284 millions, 
against 234 millions in 1875. Annuities for a sum of 
3,000,501£ were purchased in 1876, and for 2,466,633f in 1875. 
The above return does not comprise the foreign insurance 
offices having branches here, among which the Gresham holds 
the first place. 

Subscriptions are invited to two small loans, both for 
Algeria. One to 16,280 bonds of the West Algerian railway at 
265f redeemable at 500f, and paying 15f interest guranteed by 
the province of Oran; the other to 2,000 shares of 500f in the 
Magnetic Iron Ore Company of Collo. 

The Crleans Railway Company announce their annual 
meeting of shareholders for the 24th March; the Western 
Company for the 31st. 

The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 ewt) duty paid :— 

Corron.—The Syndicate of brokers at the last weekly revision of the 
price current, reduced the different sorts one to two francs, The 
present rates are:—New Orleans, low middling, 78f; good ordinary, 
75f; Georgia, T7f and 75f; Pernambuco, fair, 807, Sorocaba, 76; 
Oomrawuttee, good fair,65f; Tinnevelly, 69f; Bengal, 69f. Sales last 
week, 3,850 bales; importations 4,358. Stock, 156,770 of which 
114,300 from the United States, against 226,250 amd 141,000 in same 
week last year 

CorrgE (in bond).—Hayti Jacmel, 101f; Port au Prince, 103f; 
La Guayra, 110f; Malabar, 112f. Sales last week, 6,732 bags; 
importations 6,525 and 26 tierces. Stock, 194,387 bags and 1,236 
tierces ; against 183,398 and 112 in same week last year. 

Hives.—Tampico, salted, 58f; Minas, dry, 99f 56c to 102f 50c; 
Rio Grande, salted, 67f 50c; Monte Video, 72f 50c; Buenos Ayres, 
dry,137f 50¢. 
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Woot.—Buenos Ayres, unwashed, 181f 25c; La Plata, 196f 
100 kilos. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
VIENNA, February 27. 
The Austrian Government, in a special conference, com- 


is arranged between its own and the members of the Hun- 


governors should not be elected by the Governments but by 


| the general assembly of shareholders. After this declaration 


the Ministry went to the Emperor, and declared their readiness 
to present the required bills to the Reichsrath. By this issue 


| the obstacles which hindered the Hungarian Cabinets retain- 


ing their posts was obviated, and Tisza once more accepted the 


not oppose the plan of having the vice-governors elected by 
the general assembly, the Bank question is settled, and we 
| may take it for granted that the renewal of the State Treaty 


no way be hind-red. 
The Bourse has not been subject to any change on account 


| of this favourable turn of things, which had been expected so 
| long in vain. The quotations remained stationary, and the 
| premium on gold even rose somewhat. The reason of this 
| depression must be sought in the circumstance that on 


‘Change the event of a Turko-Russian war is with certainty 


|| expected. The returns of the Austrian National Bank and 


|| the German Reichsbank are in accordance with this view of 

the subject. Both their circulation of notes and discounts 
|| have continuously diminished since the commencement of the 
‘| year, whilst the coin and bullion of the German Reichsbank 
as constantly increased. 

In our last, we mentioned that the amalgamation cf some 
Bohemian railroads was not sanctioned by the Reichsrath. 
One of them, the Dux-Bodenbach-line, is trying to rid itself of 
its embarrassments by a gold loan, tu be sold to the shareholders 
| and proprietors of debentures of the said railway. This 

railway company has a capital in shares amounting to 63 
|| millions, and about 12 millions’ worth of debentures. 
'| Besides this it has a floating debt, consisting of a Government 
loan of 1,200,000 florins, and a sum of 2,200,000 florins 

which the company owes to the house of Krainer-Klett 
| for railway cars. This latter debt, represented by prolonged 
| bills, must at any cost be paid, and for this purpose a gold 
_ loan of 5 million marks at 5 per cent.,is to be issued at the 
| rate of 90 per cent., with the condition that the banker who 

undertakes to issue the loan will take all the titles that the 
| shareholders, &c., do not absorb, himself. On this railway 


— 


| last year the net receipts amounted to so much that not only 


| 
j 


| 
| 





) could the interests of all the debentures be paid, but even the 


| deficit of the three foregoing years was covered. The Govern- 


| ment has authorised the directors of the Lemberg-Czernowitz 
| Railway to alter some points in their statutes. The new 


statutes are to include an augmentation of the capital, with a 
view of repaying a floating debt of 1 milhun and a-half. The 
Board of Agriculture is about to publish the results of the 
| harvest of 1876. Some of the figures of the total results have 
transpired, and by them we are informed that the harvest of 
| wheat has been in some parts average ; in others good average ; 


| barley and oats have been a good average ; rye, average in some 


parts, a poor average in others; Turkish corn in some parts a 


‘| oor average, in others a good average ; wine has been very good 
i Dalmatia, and very bad in all the other varts of the Empire. 


The total harvest, expressed in figures, is the following :— 
Tora of the AustrrAN Harvest (excluding Huncary). 


hectolitres. 
NODS od dctdcidetnte sditueisted phcbuedcdaaner téadboes - 12,339,000 
BE: excite cniin tas Sep enticeenes phan sucnnedaithinbupabiit 21,542,000 
MIL: Stich sitar enensteumianantanhtiled 18,241,000 
ncisiinncdancien ee reereeses Oe ceerereesescssesesess 33, 138,000 
UMD GUE: ch bcds Srntthendiehsscebassnsncioudoabocen 5,500,000 
Wine 


i tiehtdeesiai naam thai itntataamisii 2,272,000 

_ Last week 254,400 pounds sterling in silver, coming exclu- 

Hd from Austria, were embarked at Venice for Eastern 
ia. 


The German Government intends issuing Exchequer bills 


to the amount of 10 million marks, with a view to completing 
the practical application of the Currency Act. One-half of 


— Exchequer bills are to circulate between this and the 


| For 


pril, and the other half between this and the 9th May. 
these Exchequer bills the Government has applied a new 
system, according to which they are issued without interest, 
and a discount is subtracted. This discount was cal- 
culated at 2¢ per cent. on the issue last week in Berlin. 
40,000 more pounds of gold are to be coined into gold pieces 





———=— 





25e per 


municated to its party the contents of the compromise which | 


garian Government on the Bank question. Tbe constitutional | 
|| party approved the agreement, with the wish that the vice- 


functions of president of the ministry. As the Hungarians do 


between Hungary and Austria for the next ten years, will in | 








ed 


_ of 20 and 10 marks, and their name has been changed from | 


| double-crowns, and crowns, to crowns, and half-crowns. 
Besides this, 44 million marks’ worth of silver is to be coined. 
The proposition of dividing the province of Prussia into two 

_ provinces—an Eastern and a Western—has been sanctioned 
by the Prussian Landtag. Up to the present this province 
had been divided into the following four * Regierungs-bezirke,” 
with their inhabitants as follows :— 


Square miles. Population. Per 


Konigsberg .......0. 879-47 ....06 £,080,210 ..... 2,379 
Guubinnen ......... 289:31.....5+ TE dennis 2,635 
DOE cccnnsidhintnei  —— B25.012 ..ccce i 5,713 
Marierwerder ...... DAR wccens T8959 ...cc0. 2,007 


The two latter provinces will be called Western Prussi 
future, and the two former Eastern Prussia. 

The nineteen German note-banks gave the following returns 
on the 15th February, (compared to those of the 7th—not 
17th—as was misprinted in last week’s number) :—Ccoin and 


bullion, 748,200,000 marks (_—6,213,000 marks than in the 
| foregoing week); discounts, 609,223,000 marks (— 15,079,000 
marks against the foregoing week); circulation of notes, 


901,745,000 marks (—20,643,000 marks against the foregoing 
week), 

A very good impression was produced by the English sloop 
| Daring, having been so speedily sent in aid of the German 
| Consul, Dr Maurice Eisenstuck and his family, in Leon, 
| Nicaragua. 


sentenced to six months’ imprisonment and three thousand 
marks fine, at the hig’ tribunal of Last Instance. They had 

| founded a shareholders’ company, and been guilty of severa! 
fraudulent proceedings, acquiring a manufactory at a much 
lower price than they charged the shareholders. 


| In Berlin, the jobbers, Abel, Wrede, and others, have been 











TO READERS AND CORRESPONDENTS. 


rhe Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week ending on Wednesday, the 28tn day of February, 1877. 
ISSUE DEPARTMEN‘. 


Notes issued..... ..... £41,010,220 } Government debt...... £11,015,100 
Other securities ...... 3,984,900 | 
Gold coin and bullion. 26,010,200 
| Silver bullion ......... 
41,010,290 41,010,290 


BANKING DEPARTMENT. 


Proprietors’ capital... £14,553,000 | Governmentsecurities £10 026,176 





POE os inencnatincenstewns 3,735,804 } Other securities ...... 19,071,302 
Public deposits, in- Notes...... seeeeenees seees 13,3 13,685 
cluding Exchequer, Gold and silver coin... YL1,137 | 
Savings Banks, 
Commissioners of 
National Debt, and 7 
dividend accounts... 7,215,293 i 
Other deposits ......... 24,039,409 
Seven-day and other " 
WHRS. .ccrccosssvesesces 258,794 | 
ammemmione. 3 mci 
49,802,300 | 4:),802,300 


Dated March 1, i877. F. MAY, Chiei Cashier. 


1HE OLD FORM. 


The above Bank accounts would, if made out in the old | 


form, present the following results :— 


LIABILITES, £ ASSETS. 


& 
Circulation (including Securities ........-.+++++ 1,04 473 
bank post bills) ... 27,475,399 } Coin and bullion ...... 26,921,427 
Public deposits ...... 7,215,293 | 
Private deposits ...... 24,039,409 
58,730,101 62,465,909 


The balance of Assets above Liabilities being 3,735,5U+4/, as stated in 


20 t under the head Rest. 
geodata FRIDAY NIGHT. 


The preceding accor nts compared with those of lust week 





exhibit— 
Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) = 3,365 ......--. ee 
Public deposits ........seesseceerereeeeeceres 357,562 eerreees o 
Other demosits ... ......seseeeeeesereereeeeeee 886,699 — ...cc..0e 
| Government securities .....0-+seceeeereeees te teens 
| Other securities ..........-ceceseeeeeeeereeees 1,494,353 — ....200.. 
Bablie® ccccccccccccccccccsecccscscccevccesoccsers ROBIRE - ~coiccres 
| PEND estccdessnacese cee eseceessoccesecersesoceeese 395,426 evsccs cee 
PROUT asichiinsdctssnssccscsntstesvecvscesce > | 
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The following is the official return of the cheques and bilis 
cleared at the Bankers’ Clearing-house :— 


Week ending Week ending Week ending 











Feb. 28, Feb. 21, March 1, 
1877. 1877. 1876. 
Thorsday..........0 £15,038,000  ...006 = 9,216,009 ss... £12,804,000 
friday ...ccccccsccee | 12,939,000) caacee 15,411,000 2.2... 32'6975000 
Saturday ........... 142 55,000 sss. 18,060,000 seseee 16,294,000 
Monday ............ 12,088,000 ...... 14,798,000 ...... 14,145,000 
i, . 16,514,000 ...... 14,504,000 ...... 17,316,000 
Wednosday......... 35,401,000 ...... 12,942,000 ...... 20,035,000 
Total ......... 102,235,000 ...... 90.931,000 ...... 113,291,000 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, March 1, 1877 


a TT 


The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities 
Reserve, and Rate of Discount, for three months ending 
28th February, 1877 :— 




















Pare | | 
| Siaene | Coin and poreyition | Rate of 
Date. nee. Bullion. Deposits. in Banking, Reserve. | Discount 
Bills. |Departrant) 
£ | > | £ £ Zz % 
Nov. 22 ssessssesers 27,502,905) 30,456,798, 31,951,738 32,281,964 17,853,891) 2 
er 7,554,155 29,456,189 31,455,039 32,491,328 16902,034 — 
Dec. 6 sessceeseeee) 27,612,925 29,400,215 31,525,780, 32,935,363, 26,787,200 — 
13 sesssoeese-s) 27,196,160) 29,006,080 31,737,418, 32,850,240 16,809,930 — 
20 sescccoee «| 27,460,980 28,776,533 31,420,857) 33,017,835 16,315,553 — 
27 sessoeseeees, 27,898,255 28,365,434 31,049,164 33,477,505 15,467,179 — 
Jan. 3 sessssverse, 28,622,775. 28,214,165. 32,140,226) 35,551,482 14,591,390 — 
10 sessosseceee 28,302,829 27,997,732 32,758,758 36,283,161 14694,912 — 
17 secssesseses! 28,037,420 27,355,214) 32,052,251! 85,043,982! 14,317,794 — 
24 cerseseee-es| 27 638,950 27,230,026) 31,467,341 35,080,717 14,691,078 — 
31 seseesseseee, 27,592,895 26,650,241 29,983,410 34,100,793 14,057,356 — 
Fo), 7 seccsscssses 27,814,430 26,376,903) 29,133,512 33,798,597, 13,662,173 — 
14 sessssossees) 27,541 435 26.433,259 29,523,077, 33,819,564 13,896,822 — 
21 scosseseeses! 27,177,240 25,758,304 30,010,441 33,903,125 14531,064 — 
BS ccsveces eves’ 297.218.6005 26.921. 427 _3L 254.702 | 35.097.478 14704822 _ 


Subjoined i is our usual table, affording & comparative view 
of the Bank returns, the Bank rate of discount, the price of 


























} 
} 
| nee the price of wheat, and the leading exchanges, during 
a period of four years, ee with the present date, 
| as well as ten years back, viz. 
Atcorrespondingdates Fe'.27, | March 4, March 3, | March 1, Feb, 28, 
with the present week. 1867. 1874. 1875. «| |= «1876. 1877. 
Circulation, excluding £ z £ ! £ | z 
bank post bille ....... 22,866,293 | 25,673,630 | 26,057,595 | 26,538,365 | 27,216,605 
Public deposits ......... 6,734,969 | 9,077,120 | 6,877,525 9,296,318 | 7,215,293 
Other deposits ......... 17,947,021 | 17,161,031 | 17,477,212 18,775,242 24,039,409 
Government securities 13,111,068 | 13,846,507 | 13,603,724 13,838,752 | 16,026,176 
Other securities..../.... 18,045,819 | 18,412,944 19,683,574 | 20,979,757 | 19,071,302 
Reserve of notes kcoin 12,014,477 , 12,676,855 9,779,026 | 11,740,555 | 14,704,822 
| Coin and bullion ...... 19,390,312 23,350,485 | 20,836,621 | 23,279,020 | 26,921,427 
Bank rate of discount. 3% 33 % 3} % 4% 2% 
| Price of Console ...... 91 23 93} 9i; 6 
| Average price ofwheat 59s 11d 62s 1d 40s lld | 433 32 5ls id 
ExchangeonParis(sht)) 25 12 20 | 26 20 30 26223 25 2515 25 2510 20 
— Amsterdam ditto. 11 16 16 11:17 15312 135 14) 121} 22 | 1202 1) 
— Hamburg (3mths) 13 8} 9 2052 | 2076 2069 2061 
Clearing-house return 144,097,000 148,739,000 113,291,000 102,235,000 





| 
| The amount of the “other” deposits, compared with 


the “other” securities, showed in 1867, a deficiency of 
198,798; in 1874, a deficiency of 1,261,9132; in 1875, a 
deficiency of 2,106,362/; in 1876, a deticiency of 2,204,0151, 
| In 1877, there is an excess of 4,968,1072. 

| In 1867, the foreign exchanges were firm, and the value of 
| money here was declining. Mr Leeman had brought forward 
_ his Bill against fictitious bargains in bank shares, 


|| In 1874, the Bank of France had reduced its rate of dis- 
count to 44 per cent. Money was abundant, but this market 
was drained cemparatively bare by the large revenue pay- 
ments to the Bank, usual in this quarter. 


| In 1875, the revenue payments again limited the market 
supply. The Suez Canal shares had been admitted to quota- 
| tion on the Stock Exchange. 
I In 1876, ease in the money market was expected to result 
_ from the repayment of the Suez Canal purchase money, but 
that effect had not yet been produced, and in the meanwhile 
' Paris was attracting the gold which arrived from America, 
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The account of the Bank of France for the week ending 
March 1 shows the following changes :— 





March 1. Feb, 22. Increase. Decrease, 
AssETs, £ £ £ £ 
Cash evece ereeseseens 88,798,000 ee 89,236,000 eee eee o- 438,000 
Private securities ..... 20,717,000 ... 21,421,000 .. eve eee 704,000 
Treasury bonds 13,554,000 one 13,554,000 one ose eee eee 





LIABILITIES. 
Notes See e eee erate rere ee eeeeeeee 106,541 ,000 eee 105,762,000 - 779,000 eer eee 
Government deposits ......... 2,962,000 ... 3,496,000 .. ove ee 634,000 
Private deposits Ceeeeereseneeee 15 474, 000 ere 16,597 00 oo eee 1,123,000 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 


Feb. 23. Feb. 15. Increase. Decrease, 
ASSETS. & £ £ £ 
Coin and bullion eeccecccecesces 27,433,000 eee 27,503.000 ou eee eee 70,000 
Discounts and advances...... 19,557,000 ... 19,485,000 ... 72,000 os abe 


LIABILITIES, 


Notes in circulation..........0.« 34,298,000 ... 34,632,000 ... qo ee 334,000 
Deposits, eee 0 seecvecee a; 759.000 eee cae eee eee eee 2,000 
Acceptances,encorsements,&c. 8,035,000 ... 7,992,000 ... 93,000 eee 


AUSTRIAN NATIONAL BANK. 
14, 


Feb. 21. rome Increase. Decrease, 
ASSETS. £ £ £ 
Coin and bullion ..sccccccccccce 13,661,000 eee 13, on ,000 eee eee one oon 







Discounts and advances ...... 13,707,000 eee 14,113,006 ace see are 406,000 
LIABILITIES. 
Circulation.....cccoccssccscsccecse 23,126,000 we 28,444,000 eee es 318,000 
NATIONAL BANK OF BELGIUM, 
Feb. 22. Feb. 15. Increase, Decrease, 
ASssEts. £ £ z 
Coin and bullion seeeereeeeeenee 4,555,000 eee 4,79 4,006 ° 101,000 oe see | 
Discounts and advances ....06 11,542,000 ... LI,S69,0UG o. an eee 327,000 
LIABILITIES. 
Circulation eee eeeeeeeeeeeeeeeeee 13,874,000 eee 14,169,000 eve eee eee 286,000 | 
DO POBits...cccccccccccccceceescsocs 2,013,000 eee 2,186,006 eee ose ese 173,000 
NETHERLANDS BANN. 
Feb. 26, Feb. 19 Increase, moenggee. 
ASSETS. £ £ £ 
COUR: punconensnsen gators: ecveccccce © 12,852,000 cco 12,497,000 eve ee 45 nee 
Disccunts and advances ... 7,341,000 ... 7,675,000 ooo eee 337,000 
LIABILITIES. 
Notes in circulation ..... ecco 15,783,000 ... 15, 353 000 as eee +. 86,000 
Deposits.... eee ereeesersereseee 2, 47 5,000 eee 2.7 ‘ 72,000 oe eee 297,000 j 
“NEW YORK ASSOCIATED BANKS. 
Felt : 24, Feb. 17. increase. Decrease, 
£ £ £ 
ere 74,000 coe «=O S14000 ws sis +. 540,000 | 
Loans and discounts 61,760,600 ... 51,810,000 .., eee «. 60,000 | 
Legal tenders .. 8,942,000 ... 9,162,000 ... oun eee 220,000 
Circulation..... oo» 8,106,000 . 3110000 ... ove oe 4,000 
Net deposits ...... wee 45,862,000 ... 48,532,000 ... =i «ee 670,000 


* Converting the. reichs- mare at ls; the Austrian florin at 2s: the Dutch florin 
et Is 8d; and the frane at 26f per 1/4, American currency ig reduced into English 
money at 4s per dollar. 


Discount anp Money Marxer.—The value of money has 
distinctly advanced this week, and the demand has been active, 
but tbe causes of the activity are largely temporary. Three 
months’ bank bills, which were quoted last week 1} per cent., 
have advanced to 1}; the demand for short loans has also 
been brisk, and a good business was done during the Stock 
Exchange settlement. The bill-brokers allow i} per cent. for 
money at a fortnight, and still more for longer periods, The |; 
approach of the 4th has been very effectual in increasing and 
sustaining the business in the discount market this week, large 
provisions having to be made for renewals. The ballion 
movement is now not so insignificant as of late, the with- 
drawals for Germany acw tending to reduce the plethora of 
gold here instead of the strong and general foreign drain 
of January and the past autumn. The general foreign 
demand for money has been apparently satisfied for the pre- 
sent, the home trade demand is sustained, but is not brisk, and 
speculative transactions are too mach restricted everywhere, 
and peculiarly so on the Stock Exchange, to make money 
much dearer at present. 


The withdrawal of 300,000] in gold for Germany on 
Thursday and Friday, is, no doubt, connected with recent 
sales of silver in this market, as well as with the issue of 
Treasury bills, for the purpose of completing the coinage 
reform. The statement of silver withdrawals in Germany, |, 
for January, put them at 880,000/ (5,851,000 thalers), |. 
which is a rapid rate, and perhaps accounts for the recent |) 
fall in the price of silver. Tae German mints have not coined 
more than half a million of gold since the beginning of last 


; October up to the last returns (Feb. 17). 


The price of silver has not materially recovered this week, 
the quotation being to-day 564d to 4d per oz standard. The 
recent decline from 58d is currently attributed to the report 
that measures for meeting this famine in India will be taken ia 
so economical a way as to obviate the necessity of raising 80 
large a loan for the Empire, or remitting to so large an extent 
from this side, as had been previously calculated upon, but 
the large sales on German account during the past fortnight 
have of course been the chief cause of the decline. The} 
Calcutta exchange comes firmer at nearly 1s 10d, the parity 
of which in silver is as much as 57}d peroz. Silver, how- | 
ever, seems to be flat for reasons peculiar to this market. | 


———— 
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The Bank return shows again a slight increase in the 
reserve this week, the effect of the gold returning from circu- 
lation not being counteracted by any large efflux for abroad. 
The coin and bullion, in fact, shows an increase of 163,000/7, 
notwithstanding an efflux for export of 66,000/, so that the 
gross return from interior circulation would have been 
229,000/. But while coin has returned, notes have gone out 
—to the extent of 39,000/—and the net increase of the cash 
reserve is 124,000/. Public deposits have again increased, 


this week to 357,000/, owing to the payments to revenue | 


account. There is an addition of 887,000/ also to the other 
| deposits, and of 1,494,000/ to the other securities, both of 
| which were partly occasioned by the demand for money in 
|copnection with deposits on the new Colonial loans, but in 
| ome measure also to miscellaneous business demands. 
| The addition of 395,000/ to the rest this week brings it up 
{' to 5,736,000/, which would be sufficient to allow of a dividend 

of 5 per cent. for the half-year, leaving 3,008,000/ to be car- 





Peer er eee eeeer tee 


| ried forward. 
| We subjoin our usual quotations for mercantile paper 
| having various periods to run :— 
Bank bills— 3 months ...........0..0se0ese 1} per cent. 
| Do ° Rie cccnsnesblacladbenns 2 per cent. 
Do © . .nte ~ sensonepnnpdponeneece 2} sper cent. 
Trade bills—S months ................00008 2 per cent. 
Do cerenecccccccceccsces 21 3 per cent. 
Do 6 — 253 


: 23 per cent. 
The allowances at the private and joint stock banks and 
discount houses are as follows :— 

Private and Joint Stock Banks at notice Nil to 1 per cent. 


Discount houses at call ..........ceceeceeeee 1 per cent. 
Discount houses at seven days’ notice ... 1 per cent. 
Discount houses at fourteen days’ notice 1 per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

DOTS vercnncnncerstisccvigiesenceses a 2 ain . FP 

| SOOT * cnnnntinn agsdesidannocvtesesoianie w © -eevesence 23 
ES eronaaneqoooeecoses enh. sonenene 2 

| Hamburg ....... Eidiacisbiebmadeensaketen toes. <onne cian ae 

| PIE snccocanncnconeviccs ninesensne’ Ce 23 
ee eeenceveces — 24 

Vienna .....006 guepleccupmapsesmsrensseese OF. ccesreens os 

WE PEOUIEE, cacencrnapercaneesinevencs — 7 


The Imperial Bank of St Petersburg last week gave notice 
| that it “ fixed” its rate of discount at 6 per cent. ; but as that 
| was the rate at which it has nominally stood for some time, 
_the notification would seem to imply that previously the rate 
|| Was not practically adhered to. 

| Tur Stock Marxers.—Prices have further advanced, but 
| Very little, considering the definitely favourable character of 
| political events. The Ist of March was the end of the truce 
| between Turkey and Servia; a peace might or might not have 
| been concluded, and the chances seemed to be that it would be 
postponed. But the peace has been completely arranged in a 
‘Manner equalling the best expectations, and the way, it is said, 
_1snow open to an honourable modification by Russia of its war- 
like attitude. The fact was reported on Monday, and well- 
known before the monthly settlement came on, and yet no 
| great rise occurred, which would have been puzzling and 
| extraordinary unless most of the speculative accounts open for 
the fall bad not been already to a large extent closed. There is 
no suflicient spirit to go for a rise; were political matters fully 
settled—and it seems that such a settlement, as we lately 
pointed out, has long been anticipated and discounted in the 
stock markets—no great bound upwards would occur unless 
the markets possessed more inherent tone than at present. 
Speculative transactions, in effect, remain limited. As to 
investment business, it is not active; but first-class secu- 
ritles continue to be sustained by purchases, A general 
advance must, however, be reperted, the settlement not having 
passed without, in some degree, causing re-purchases. In most 
of the speculative foreign stocks accounts for the fall are, no 





doubt, still open ; and such is also the case with some of the | 


heavy English railways and with Consols. On the whole, a 
j| 2€gative improvement may be said to have taken place on the 
week, no disposition being displayed to open fresh accounts 
for the fall at present. 
Enciish Government Securities.—The movements in 
Consols have been small. At the settlement, on the Ist, 


CONSOLS. 

Money. Account, March 1. Exchequer Bills 

Lowest. Highest. Lowest. Highest. 
DCE ..ccce 964 2. 953 


ne ‘= E  suncce 10s to 153 pm. 

ROMY 0.02. icececesecsesicdees OO OULS SBE . nid 152 CR wu 10s to 15s pm, 

PIT Lcccrsexenentnvscenia ee ee ee, ee 10s to 153 pm. 

Wednesday ose.......ccrcce GEE vee OER ...cce GES ove 96} ...... 103 to 15s pm, 
Account, April 6, 

THATSday ........0ceerereereee OBR one BBE ccceee  * ls to 15s pm. 

PUT A nincinininneemestions ORR A des OEE cceres DEF ace DEE vce... 10s te 15s pm, 


The following are the changes for the week, taking the 
| latest unofficial prices for quotation :— 


Closing Prices Clesing Prices Inc. or 





last Friday. this dav. Dec, 

Consols for MONEY .ecocecessseseess @eecceceseccece 865 2 eoececece 965 3 

MAIR © caccesnssinbdadtceuthslnghbinnniupneean wad). +. Jebedenen 963 3 
Reduced FW scccccccososens 96; } ecorcows 95 3 xed 
New 3% ccceccccescccsoceceses 955 2 pe 95 } xd 
Exchequer bills, June .... L ROw 30R » cence 10s lis — 16 
Bank dtock (last dividemd 5 %)..c..cscccssces 260 2 eccccsece 4260 2 
India 6 %, red. at par, July 5, 1880 ......... 105% 6} —cecceoeee 105} 64 at abe 

Do 4 %, red. at par, Oct., 1883... wre - stimnac 102} 34 xd... 
Metropol, Board of Works 3% % Console... 102$ 3} — ccccceees 1023 } xd ... 


CotontaL Government Securiries.—Great firmness con- 
tinues to prevail in this market. Amongst the movements 
have been the following :—Ceylcon, 1878, advanced 1; Mau- 


i 
March & June. | 


’ 
| 


ritius, 1882, 1; New Brunswick, 1; New Zealand Consoli- | 
dated, 3; Nova Scotia, 1; Queensland, 1882-5, 1 ; and South || 


Australian, 1911-20, 1. 


ForricN Srocxs.—Business has again been very quiet 


here, but a smart advance occurred on Monday, which has 


since been partly lost, and was owing to an at least premature 


report that peace had been resolved on by Russia, and that | 





with Servia. 





and the one thing wanted to completely restore confidence 
is the demobilisation of the Russian troops. To-day there 
was a steady market generally, but business remains lifeless 


her army would be demobilised on Turkey coming to terms | 
The end of the armistice between those belli- || 
gerents has been followed by an agreement between them, | 


and dependent on fluctuations on tbe foreiga bourses. | 
Tussian stocks have on balance advanced, but only fraction- | 


ally. The 1873 stock was in demand for delivery, but the 
charge for the loan was further reduced, either because more 
of it has come on the market, or because accounts for the fall 
have been to some extent closed of late. Judging by the advance 


in the price of the stock since last mouth, we incline to think | 
Egyptian show on balance 

a fall in the old stocks, but the new Preference has advanced, | 
At the settlement these | 
Jatter were scarce ; this scarcity may prove to be largely due 
to the difficulty of obtainiag the new bonds from the agents, | 


the latter is partly the explanation. 


and the Unified is not much down. 


and the Stock Exchange, recognising the difliculty, have put 
off till the 7th inst. the compulsory completion of bargains ; 
| which shows two things—(1) that the settlement was granted 
too soon, and (2) that speculation in such a market lays the 
| Operator open to a variety of unexpected traps. Turkish are 
on the whole slightly higher, but the 1854 and 1571 loans 


have fallen heavily. Hungarian are further 1 per cent. | 
In South | 


better; French and Italian show an advance. 
American the movement is not favourable except in the case 
of Uruguay. 





coupons on the Danubian loan of 1864, will be met, was felt 
| asa relief; and it seems also that in Germany punctual 
| payment of the 8 per cent. coupon on the Roumanian Railway 
| Preference stock was considered very doubtful up to the last 
| moment, as it is guaranteed by the Government. Preparations 


for army mobilisation have no doubt been very expensive of 


late, and the Government has accumulated a large budget de- | 


ficit for this and last year, which according to the committee 


charged with examining the budget, ran as follows :—Deficit | 
for 1876, acknowledged by Finance Minister, 1,425 .000/; | 
deficit estimated for 1877, 234,000/; floating debt 400,000/; | 


capital required for railway constraction 1,700,000/; total to 


be provided in excess of revenues, $,747,0002. Toe acknow- | 
years—about | 
| 2.000,000/, that is—are said, moreover to be but half the | 


'ledyed accumulated deficits for the two 


real and probable deficits, and a continuance of military 
| efforts would tend to make them more serious still, 


| 


| he following are the changes for the week, taking the 


| latest uaoilicial quotations :-— 


Closing Prices Closing Prices Ine. 


stock was in demand for delivery, but it was freely lent ; and Argentine 6 %, 1868 .s....cerssersceseeseee ia me 2 os or eee 
although there are atill large engagements for the fall open, | ait? uititweiaaiiclash ths} come wall 
yet a rate of continuation of about 1 per cent. was ultimately | trazian 5 ‘s» 1886 s sauteapanoeqeqesseenegnenseuanees Be. eiineaiaa 954 6 

obtained. | ee ne, eee eee ee 


Roumanian finances having fallen into disorder, which was | 
considered ominous; the announcement that the March | 
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Closing Prices 
last Fridav. 


Closing Prices inc. 
this day, or Dec 






Bolivian 6 %, 1873 PEEP EP EERE E TEER ee eee OH ERE eee ee 18 20 Peete 18 20 7+ «oe 
Buenos Ayres 6 %, B70 ...-ccccccccoereneseeses 69 71 wocssecee 66 8 - 3 
Do 1873 lei ite te ee : 66 Ss seeeeeeee 68 7 = l 
SINE hs UI consunecbunnsanseipnenesesencene’ 88 90 a 
Costa Rica 7 %, 1872....... pepapevtantinoccesecoses 79 - 
Danubian Principalities 7 %, 1864 ......... 79 83 
i i eee 80 5 
Egyptian 7 %., 1862 .scccccereccsece aiditeninpes 47 8 
Ditto 7 %, 1864 ....cs0e senavonssnuaenevesseocser 68 72 
Ditto 7 %, 1866 (Viceroy’s Loan) ......... 615 
i 2} ene 716 
EIEEBO F Moe BBDB cenecsecccoveveneccceesscccnseses 48} 9} 
Ditto 7 %, 1870 (Khedive Loan) ......... A | 
eee F Ws BED cccinscorsationma gesctbsouccocce 47} 2 
Ditto Unified Debt Stock ...... . 35¢ 2 
Ditto 5 % Preference Stock .........ce...ss0 56 3 
Entre Kios 7 % oii 80 5 
French 6 % ........ 105% § 
Hungarian 6 %,1 57 8 
Ditto 6 % ....00 81} 23 
Datta, 167 6....concevecscces — . 774 8 
ita,cten 6 %, 1861 (less income tax) dla 2% 
Ditto 6 % State Domain ....... — 101 3 
ritte 6 % Tobvaceo Bonds.......... 101 3 
spanere 0%, 1870 ccoccocese pengesese 106 8 
DIEROO: Ti, . adictniseienibcnsinieminbormncunsoesnes 7k 2 
ek ee ee eS 
Paraguay 8 Tov BGIB cecscecessomescsscwcssseses 68 10 
Peravian 6 MH. IBFD acnccesceccces aggeeesenneasce 1s} j 
Litto Consolidated 6 %, 1872 ........ccscces 15 4 ° 
Portuguese 3 % Bonds, 1853, &ec. .........00. 625 7 aneeneeen 623 4 
Russian 5 %, 1822 ..cccccccss seuetesevensuseneseese 81 3 coccccsee «78 BO Xd 
Ditto & D, BBED socccnsnsnevecsnsnanccccesecenees Sia 25 een 813 23 
a Joe eS eee ee gd + } 
Ditto 5 %, 1871 cesses Sptaebecnsowapastensonne 83 4 supoasnee sO} lgxd + } 
Ditto 5 %, 1872 cso.» wecevecescccccorocccccccces 824 3 eevcceses 822 3} + } 
Le te eee a nee 82% 4 + + 
ay ee ee eee 754 2 mum eee + ? 
Ditto, Anglo-Dutch, 56 %, 1864 and 1866 8&5 7 amon GST —- aus sen 
Ditto 4 %, Nicolai Railway Bonds......... 713 Spemncts rae ~ Sorte 
Ditto 5 %, Moscow-Jarosiaw ............06 83 5 ieiasetion SS 
Ditto § %. Charkof-Azof Bonds............ FeO ° ccc 77 9xd 1 
EN TSF. Tog Bi rieeticctmrrseeescnneticnn ee. ‘enone —ae er pier wat 
Bpanish 3 %.......-0-0008 seensnweneenssses Seliinnenines OUTS seisetecen 1lj + % 
Ditte 5 %, 1870 (Quicksilver Mortgage) 924  — deeceease 93 5 +1 
Ditto 6 % (Lands Mortgage) .......00...6 ee eee 65 7 eb ek 
UL ata oe bs'6 genctesce 48 52 — 4 
Ditto 6 %, 1BBB ..cccccceee eonncons ebevcesecesese 14 6 pesetnss  —— 
BARD BD Fog BOE cancennccsevcempsnned.enstinsones ee 13 4 ie 
Ditto 6 %, 1865 (General Debt) we... WE BR ececes lit + t 
N00 © Th. BOOB cccacvencnnncecoseesen semana EOE  semsoues 133 145... ... 
SONAR 9h MOUND cththascinensenetekeaostes ik eas a oa 133 § + § 
SNS Wig UTE ‘ectvenbeiesinumiiicbicenmsoctace Te” lee ee 29 30 —- 2 
a |. eee cnbabeeiaes 124 cccccccee 133 § + 
Ditto 9 %, Treasury B and C ,,............. CU aeeeeeis a 
Uruguay 6 %, 1866 .........0008 enninensas soleuie 283 9 cossssree 208 30E = + 13 
Venezuela, 6% 1864 and 1866 .......0 oe a ae 13 6 


lative stocks early in the week, on the strength of the favour- 





able political reports mentioned above, and the traffic returns 


were ayain thought encouraging on the whole. Otherwise 
the fluctuations in this market have been the result of special 


causes, such as the varying estimates of the North British 
dividend, which at last came out at the rate of 4, against 4} 
per cent. per anoum a year ago, and was fully as much as 
was expected. This, however, has not prevented a heavy 
fall in the stock, which was increased to-day, on the report of 
the failure of a bull operator in Edinburgh. The Caledonian 
dividend came out to-day at the rate of 7 per cent. against 


-_ 


7} last year, and that stock is as we last quoted. There is, 
otherwise, a very general increase, and Great Northern A, 
and Great Eastern stocks have especially risen on au un- 
authenticated rumour that ama!yvamation is again in process of 
negotiation. The fact of the Bill for the fusion of the 
South-Eas'ern and Chatham Companies not having passed 
Standing Orders for this Session, tended to depress those stocks 
on Wednesday ; but the former was maintained on a report 
as to the prompt repair of the line as far as affected by the 
recent chalk slip. Midland stock was as usual in demand for 
delivery at the settlement; but the decrease shown in the 
traffic return this week acted »gainsi its price. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofiicial prices :— 


Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec, 
Caledonian PEPE SESSESEREE ESSE SOOBSSSESS SESE EEE E EEE 123% ¢ eeeceeeee 1233 i = 1 
Great Fastern SORES OOES SHE RETERPE DER ERE EERE R St eee eee 4ut 50} eeeeeeeee 512 2 + 1} 
Great Northern SEPORE CERES ORC RERERO CREE TES Ee 130 1 eeeeeeeee 127 ~ xd + 3 
Ditto A eeteneee SOOPER ERSTE ET EERSEET ODER DORE He ee scene 1363 2 eee 129 4 xd + 2¢ 
Great Western....... eenseccees eoseesecovieeenscossse 1044 2 tne SR Sh ee 
Lancashire and Yorkshire .....cccccccccssereee 130 40 — 1364 7¢ xd+ 4 
London and BrightOM.ececcccccsseccecssoserseseee LISE 2 onsen 200% + ; 
BI,  casenctnenecees mpansbeqneupsbens phoesietl coors «1085 3 evecscess >t 5 +l 
London, Chatham, and Dover.......0...+0«++- at é eeeceses 20 —- ¢ 
Ditto Arbitration Preference .......00.++++- 743 2 eoovcnces FER § + 2 
London and North-Western ..ccccccccorresess 1493 ¢ ecccvceee 146} 74 xd+ 13 
London and Bouth-Western,.,.....ccccccsccees- 129 30 ecoccccee 1209 30$ + 4 
Manchester, Sheffield, and Lincolnshire ... 722 3 cevcenre 723 3 eee ese 
Ditto Deferred SHEER ETE ECE C ORE SER EEE ER CER HEHEHE Eee «” 1 etereeeee 40¢ id + $ 
Metropolitan eeeee ESCO CEOe COREE SESE RO RE SESE FERS e ee 105} ‘ eeereeeee 10 § + 1 
Metropolitan District SRR e eer eee teeeeesenee ry 46 2 eeeeeeree 46 re see 
Ditto ditto Preference SOC ET ETH HR CRE Hee 105 7 eeeeseeee 105 7 eee eee 
Midland seseeeeee eeeeeeee ee eeeeeeeres See eeeeeenerenerees 1204 2 seeeeeces 1263 7 xd + ; 
North |e bee oo te eeeeecereeeeeteesses 104} s seeeeeeee 987 9 _ 5% 
North-Easterp—Consols ....c0.ceee0 apn” TT wen Dees 6 
South Eastern ..,....... calomel sedunmemanenia 245 coscoccce 1244 54 + 4 
| eS  F aaa > ae 
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The quotations for the leading debenture stocks compare 
as follows with last week :— 
Closing Prices Closing Prices Ine 
last Friday. this day. or Dee, 
Great Eastern A 6 % SECM HOR HET ESe eee eeeeeeee 126 8 eeteensee 126 8 eee fo . 
Ditto 1867 Redeemable 6 %.......cecseceeees 119 21 ccoscrcce 120 3 +1 
Great Western 5 % Deb, ........ erccceececcocoes 128 30 secsocsee 128 30 oo 
London and North-Western a , eo 107 8 eter eeree 107 8 78 +08 
London and Brighton 4§ % csocccccssseccsseeces 114 16 oocens SEC SS) aon . 
London, Chat., & Dover Arbitration 44% 112 lé ecoscesee $112 14 — 
Metropoiitan District 6 % aomeseestmenne, 140 61 goccccece «140 ee ee . 
The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending February 25, to 
909,966/, being an increase of 6,905/ on the corresponding 
week last year, The principal increases are the Great Western, 
2,427/; the Lancashire and Yorkshire, 2,213/; and the Lon- 
don, Chatham, and Dover, 1,378/. The Midland shows a 
decrease of 2,997/. 
RAILWAY TRAFFIC RETURNS. 
ggregate Receipts of 
Week's Receipts. alf-year te date 
a, Inc. or Dec. a Inc. or Dee, 
on on 
Corresponding Correspndg. 
Amount. week in "7 Amonnt. per. in °76, 
£ £ a 
Great astern .... .... 41469 — 1324... 332,827 — 6,316 
t#reat Northern ....... . 50,662 + 650... 403,554 — 8,857 
Lancashire & Yorkshire 64,247 + 2,213... 521,048 + 11,200 
London, Chat.,& Dover 15,778 + 1,378... 124,171 + 7,440 
London & Nrth.-Western 161,866 + 848 ... 1,268,452 — 8,053 
London &South-Western 29,539 4- 341... 251,371 + 8,466 
London and Brighton... 25,005 + 280... 208,988 + 10,357 
Man., Shef., & Lncolnsh. 28,716 — 725 .. 232,825 — 4,888 
Metropolitan ..... saaae 10,172 + 628... 81,672 + 2,530 
Metropolitan District... 5.753 + 105... 47,586 + 1,909 
Midland .................. 109.094 — 2997... 856,884 — 24,960 
North-Eastern............ 113,785 + 915... 878,243 — 34,364 
South-Eastern ............ 26,071 — 487... 222,761f — 12,679f 
*Oaledonian ....... + Sem 52,481 + 965... 208,145 — 504 
*Glasgow &Sth.-Westrn. 16,966 + 650... 68,422 + 2,850 
*Great Western ......... 118578 + 2,427... 474,020 + 7,044 | 
*North British............ 32,834 -+ 1,038... 159,122) + 1,888 
909,996 + 6,905 ... 6,340,091 — 47,137 | 
* In these cases the aggregate is calculated from the beginning ot February. 
+ For the South-Fastern the aggregate is given for two days less this year than 
last, and in the case of the goodstrattie for one whole week less than last year. ' 
' 
ForriGN anp CotontaL Rartways.—Dulness has also pre- , 
vailed here. The following are the changes for the week :— | 
Closing Prices Closing Prices Ine, 
last Friday, this day. or Dec, | 
Antwerp and Rotterdam ........,cecceceeese: oes 20 2 socess 208 20 ee ove j 
oabia and San Fiancisco.........00- Saini 213 2 nee aes . { 
Belgian Eastern Junction  .rccc.sesssessceceees $2  — enssccene a 
Buenos Ayrea—Great Southern ...........06 o 1843 soanniene OF eee 
I . 26) 2 idumenab 26 4 —- 3 
Leomberg-CzrernowitZ.rcceocccsseressessoncescocses OF 2 aon 9% 2 “ ' 
SII. scsensuncepibscheencibiecnedincnssians enteiie 1¢ cian 213 = 
Ottoman PERE R EERE EERO EERE TEETH HERE HERE R eee EERE ORE® 2} 2 oe eee 23 a ese 900 } 
Sambre and Meuse.......... Preeti tirritititty sevens Fg 9} seneeee 9 4 ~ ; 
San PAO .cocnscennenceepnnsscopncqnsosesccesesocccoes 30} : aeeeeecee 304 1 +3 | 
South-Austrian and Lombardo-Venetian... 6% § ae + 3 
Ditto 3 % Obligations (Jan. & July)...... a en 93 ¢ + is 
BRITISH POSSESSIONS. | 
BR IR | cctcanrvctcassnosiersicccnssnmsienignnne EMBO DB cccssoscs 12442 + ¢ 
Grand Trunk of Canaca ...., pasbenneieentis ccooe 72 8 enspasese 338 tee 
Ditto Third Preference.....cccc.cccccccccesces 143 3 covcccses 142 - % { 
Great Indian Peninsuia........ posnseneseocesses oo ARB OR cccnsese » 2S ... anes | 
Great Western Of Canads..uccccccccrsseseree ow 68 72; a. oe ++ | 
Madras & G cccovscsvesccecssccess eesecccecs Cocececese BEGG ss etc 1143 5 oe eee j 
Another call of 10,000,000 dols of bonds for redemption by | 
the United States Treasury has been announced this week. Out 
of the authorised issue of 300,000,000 dols of 4} per Cents., 
80,000,000 dols have now been issued. The Erie reconstruction 
scheme is said to be progressing satisfactorily in so far 


as 24,000,000 dols of bonds have been deposited out of 
41,000,000 dols, while the expected announcement of payment 
of interest on the Ist Mortgage bonds will tend to bring 
in 7,000,000 dols more. About 100,000 has been also 
paid up in assessments on the shares held in this country, 
which is estimated to represent nearly a third of such shares, 
they being supposed to be held on each side of the Atlantic in 
equal proportions. These figures may help hesitating holders 
to judge whether, as regards the shares, the assessment asked 
of them is likely to save their property from total extinction, 
unanimity being, of course, required before the scheme can 
have a fair chance of success. We do not pretend to have here 
stated all the facts, which, however, those interested have had 
placed before them from time to time in various forms, __ 
American Sgcuritigs.—The adversity which is befalling 
many of the American railroads is spreading a kind of con- 
sternation amongst all holders of the securities, not only here, 
but in the United States. Those companies which have 4 
small bonded capital in relation to share capital, are relatively 
well situated ; but the combinations amongst some lines, the 
fights and competition between others, and the wide latitude 
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open to speculative managers and directors, have led to a 
severe fit of general distrust. : 

The event in the American stock markets, according to the 
last mail advices, was the appointment of a receiver to the 
Central Railroad of New Jersey. The stockholders had 
appointed a committee from their own body to examine the 
accounts of the company; this committee announced that the 
company had suffered losses and depreciation of assets equal 
to20,434,000dols, more than half of which was incurred by the 
acquisition of stock, bonds, and loans of the Lehigh and Wilkes 
Barre Coal Company ; they further report that they cannot 
recommend the stockholders to come forward and assist the 
company by means of subscriptions to the amount of 
3,000,000 dols, and in the meanwhile it has passed into the 
hands of a receiver, as above mentioned, being unable to fully 
meet its interest engagements. 

The following are the changes for the week :— 

Ulosing Prices Closing Prices 

GovsaNMent aND StatE Stocks. last Friday, this day. 

United Stares 6 % 5/20 Bonds, 65 (par 103) 
Ditto 1867 Issue (par 103)..........4. 
Ditto 6 % 10/40 Bonds (par 103)... 


Ditto 5 % Funde’t Loan (par 103) 
Ditto 4% % 


Ine, 





| Massachussets 6 % Sterling Bonds, 1900... 104 104 
Virginia New Funded (par 103) ........+. eevee 65 7 i ows 
Rar~eoaD SBCURITIES. 
Atlantic & Gt. Western 1st Mort. (par 103) 223 —— ceececens 2315 -ilk 
Ditto Second Mortgage (par 103) wen 89 —cencenee - 7% 8 — 4 
Ditto Third Mortgage (par 103)  .....s..e00 4 2 eccccece SE 4d —- 3 
Ditto Leased Lines Rental Trust... ....00. 40 5  — cescsese - M5 sodas 
| Baltimore and Ohio 6 % Bonds, i910........ a BE etncesien 1084 9§ -— 1 
Brie Shares (par 103) eee ete ere neee seeeeee oe <e0eee 74 8} eee . 73 3 = ; 
Ditto 7 % Consolidated Mortgage ........ 80 2 a 2 ae 
Liinois Central Shares (par 103) ........ ese cee SCE 14 ence 60 1 - 3 
Lilinois and St Louis Bridge 7 %, lst Mort. $4 6 ee er 
New York Central 100 dols shares (par 103) 94 6 eeccecese 91 S - 3 
Pennsylvania 50 dols shares (par 614) ..... - 423 escccscee 403 14 —- 14 
Nitto General Mort. 6 % Bonds. 1910 . 1067 ceccoccce 1043 55 — 1} 
Philadelphia & Reading General Mort.,1874 53 5 eeeccceee 50} 13 - 3 


Orszer Markets.—The following are the changes in the 
most prominent miscellaneous securities :— 







Clesing Prices Closing Prices Inc. 
last Friday. this day. or Dec. 

Agra Bank.........cccccoreseoeee erevseccocsersecececes 10% = cccecoese 10? 13 + 2 
Bank of Egypt ...ccc-seccscccees eeeceeseeces sccceeoes 32 4 Sy... Mevewen 
Landon and River Piste covcccccscesececessesce-ce SAR Bh —cocccccee OS 
Loadon and Westminster .....0.. 61 2 ° 614 24 + 3 
Anglo-American Telegraph . 5334 66 4 + 23 
eee ical . i 7 es ee, | sinus 
Western and Brazilian . - 43% . $ - i 
Boston City 6 %, 1899 .. 104 6 Se 
City of Auckland 6 %..... -. 1068 106 8 coe ose 
City ef Montreal 5 %...... Liamnieeasinny - 1032 101 2 claves 
General Credit and Discount...........0-sseeeeee 6} 6} é + 3 
BRIE SNEIIINE - ecindescnccccveatenesenesateansée lv 104 4 tll a 
Peninsular and Oriental Steam............... 39 41 a 
Native Guano........ Suivbinant petitqudiattedinadesontie . 223 23 2 - } 





Jom? Srock Banks.—This department is much firmer, 
and in some cases prices have improved materially. The 
tollowing are the principal changes :—Agra advanced 3; 
Bank of Australasia, 1; Bank of Victoria, 1; London Joint 
Stock, 1; London and Westminster, }; National Provincial, 
1; New South Wales, 1; and Union of London, }. On the 


other hand, Anglo-Austrian fell }; and Oriental, }. 


TeLeGearHs.—Anglo-American advanced ?; Cuba Pre- 
ference, 4; Direct United States, 3; and West India and 
Panama, $; while Eastern Extension declined +. The Master 
of the Rolls gave judgment this afternoon in the case of Pender 
v. the Direct United States Cable Company, and decided that 
the chairman of the Direct Company had improperly dis- 
allowed certain votes of registered proprietors, and that the 
votes must be admitted. The effec, it is expected, will be to 
lead to another meeting, at which the majority of votes so 
obtained may be in favour of a working agreement between 
the rival companies. 


Mives.—In British mines, West Chiverton advanced 1. 
Foreign undertakings have been rather depressed, Cape Copper 
having fallen 1; Flagstaff, 4; Richmond Consolidated, 4; 
and St Joun del Rey, 30. 

MIscELtaNgous.—City of Ottowa 1vose 1; St Louis City, 
+; and British American Land, 1. On the other side, 
Delaware and Hudson Canal declined 24 ; New York City, 2; 
United States Mortgage, }; Ebbw Vale, 1; Colonial Com- 
pany, 1: United States Rolling Stock, 1; North Metropolitan 
Tramways, }; and Italian Irrigation, }. 

Butiion.—The foliowing is taken from the circular of 
Messrs Pixley and Abell, dated March 1 :— 

Gold.—The arrivals of gold this week have been unimportant, and 
the general inquiry for export has in great measure subsided. About 
255,000/ has been withdrawn from the Bank this week, of which 
200,000¢, this day, for Germany. The Peninsular and Oriental steamer, 
Siam, takes 27,000/, partly in sovereigns, for Bombay. 

_ Silver.—At the date of our last circular the siiver market was inac- 
tive at 56d per oz standard,’ but subsequently very considerabie sales 
Were effected at that price; the quotation is now 564d per oz standard, 


) 
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amount from New York; the Delambre, from the Brazils, brings 
17,5004 The Peninsular and Oriental steamer, Siam, leaving South- 
ampton this day, takes 153,000/ to Bombay. The Tasmanian, from the 
West Indies, has arrived at Plymouth with specie on board to the value 
of $910,000; details not yet known. 

Mexican Dollars.—The dollars brought by the Adriatic have been 
disposed of at 564d per oz, being a considerable reduction from the 
rates recently current. The amount brought by the royal mail steamer 
Tasmanian is not yet known. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 93d per 
rupee. The India Council bills were allotted yesterday as follows :— 
To Calcutta, lakhs 13,30,000, average rate 1s 9.64d per rupee; Bombay, 
lakhs 4,10,000, average rate ls 9.625d per rupee; Madras, 10,000, 
average rate ls 9.625d per rupee. Tenders on Calcutta and Madras | 
for bills, at 1s 98d, and for telegraphic transfers at 1s 9}:d per rupee, | 
receive in full, and on Bombay for transfers only at 1s 92d per rupee, 
20 per cent. The latest quotations of exchange from the East for bank | 
bills at 6 months’ sight, are, from Calcutta and Bombay, Is 912d per 
rupee; from Hong Kong, 4s 2}d per dollar, and from Shanghai, 5s 73d 
per tael. 

Quotations for Bullion—Gold—Bar gold, 77s 91d per oz std: 
ditto re‘inable, 77s lld per oz std; Spanish deubloons, 76s 3d. 
to 763 9d peroz nominal; South American doubloons, 733 9d per oz; | 
United States gold coin, 763 4d per oz; German gold coin, 76s 3¢d | 

| 
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per oz. Silver—Bar silver, fine, 5644 per oz std, buyers; ditto 
containing 5 grs gold, 56$d per oz std ; Mexican dollars, 564d per oz, 
last price. Quicksilver, 7/ 15s to 8/. Discount, 3 per cent. 














FOREIGN RATES OF EXCHANGE ON LONDONR. 
Latest Rates of Exchange on 
Dates. London. ‘ 
Paris .ccccccccccecccccesce Mar. 1  cccccs 25.12 eco Short, 
B clin seeccesesesesvcosse _~ 20.445 eee. _— 
Frankfort..s....s00e ow s 20.46 © - | 
Hamburg ..ccco.cceceee a a 20.43 gd ennede _ 
-—  eatipenes a 2 ame Oo?! ee 3 months’ date. 
WE sccscsnnntans — ~ a ee ae -- | 
VICRNA cccccccccccesces _— a 12.34 cove _ 
St Petersburg......... ca disses Di =——C‘éntm nce ~ } 
PORIIETEE cccccsicctes << TF cences 965 enna _ | 
Constantinople ...... — 21 —————— _ | 
New York ..ccccccorce Mar. 1 cesses 483 $= —ceneee 6? days’ sight | 
Rio de Janeiro ...... Feb. 21 — extent 99 = } 
Mauritius...... Jan © ase 124 13 % prem sss _ | 
Buenos Ayres — 12 acooe 50d gd gold. oa | 
— sneagil ~~ 12  coccee 44d paper, —«=— ss caveee _ i 
Port Elizabeth ...... — 5 ceceee 21% dis. cee ee - | 
CUTE cciccesccmasneien a ls 10} «oe.» 6 months’ sight, | 
BOMDAY  -cveseeccssesene ——- 23  ccoses Is 9354 omen oo 
Caleuten cc. ccccssccces — 23  cccove eee. - ween _ i 
Hong Kiig.ccccseceees — 22 ceeves 4823 ——naveee -- \ 
Shanghai ........ covcvee —— BB coerce Ge7ad -  —s_—nenes ° — 
COURSE OF EXCHANGE. 
- Prices Negotiated on ‘Change——~ | 
February 27. March 2. i 
Money. Paper. Money. Paper, 
Amsterdam .......0-scoces--seeeeeee 3 MONthS 12 22 1D Bb cece 12 2 12 3} | 
Min scaceces .Sdays 12 02 12 1% ...... 12 Ob 22 13) 
FRM OTE ccccccséccaveses« ..d months 20 58 20 G2 nee 20 58 2c 62 i 
ee _ 20 58 20 62 20 58 20 62 
Frankfort-on-the-Main — 20 58 2D GE renee 20 58 20 62 
WUE Sesceevansevestscense -- 12 65 Tee cue 12 57% 12 62% 
Brieste.. .ccccoscecessss-sccce coceccseoee -- 12 65 | Fee 12 57% 12 626 } 
ANUWETP ccorccceccecceesssceecesrecees _ 25 273 25 32 ais 25 273 2 
Petersourg .......-:00c---see-creeeses 295 SS, isscene 29 
RID aieceseeavsedincessn ces ..- at sight 25 10 25 20 25 10 
Se 25 32 25 27% 
Marseilles, &c. ..........0 = 25 273 25 324 25 273 
NID ass nndininiito~seitin =~ 27 65 SFR ccpees 27 66 
MINI veiiccsinntouns -- 47} 47% 47 
Barcelona ........ oe 4st OE . senews 45 7, £5 
|” SER hee Rees eee — 437, 48% 43 J 3 
Seville cidlninicosveaniiede tn 485 483 45 4 i 
WRIREA, . cccces...socvencsenetccesnsces 48} 45} 43% 33 
ERIE ince rccsicdiisrecdscceansnece << 48} aoe 455 i% 
LASDON  .cc.cocececncesescecscssessoscss -- 524 ia 522 2% 
Operte . _ 523 623 coocee SBE Go | 


EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) | 
FeBrvuaky 15. 


oa Bank Bills, ———, Documentary & Private Bills. 
60 


60 days. 30 days. days. 30 days. 
Calcutta ..... - Is 9gd 18 SEE © cccces 1s 93d ed ... Is Sd G i 
Madras......... 1s 93d 1s GHA ccccee Is 93d Hd wo Is O§d ad 
Bombay ...... 1s 9§d 18 DEE acceso Is 93d fd ... 18 S$d Gd 
Colombo ...... 1s 93d As 925d ....00 ts Otd Ad ... ls S$ Ga 
Mauritius..... 18 93d ... i8S¢d  ....0. ls 83d el Is Sid 
Singapere . 48 1}d 13d... 43 l?d2d ...... 48 Ojd ld... 48 ld 1}d 
Hong Kong... 48 l4d ljd ... 48 l?d2d ..... - 48 Ogd id 4s 1d lid 
Shanghai...... 5s 6d 63d ... 53 64d 7d ....... 5s 434 5d 53 5d 53d i 





NOTICES AND REPORTS. 





STOCKS. 
Cape of Good Hope 44 per Cent, Debentures,—The applications 
for the loan of 1,000,000/ amounted in the aggregate to. 
3,429,000. The rates varied from the minimum (1004) to, 
102/ 1ls 6d. Tenders above 101/ 11s will receive allotments | 
in full, and those at 101/ 11s about 82 per cent. ; 
Lgyptian Finance.—It is stated that a contract has been 
signed at Cairo by the Viceroy, according to which the pro- | 
ceeds of the present available produce of sugar from the Daira 
estates are to be deposited in trust for the benefit of the credi- 
tors of the Daira, to be hereafter distributed according to the | 
arrangement that may be ultimately arrived at by the credi- 
tors. 
Venezuela Bonds.—Messrs Baring Brothers and Co. have re- 
ceived the seventh monthly remittance, amounting to 3,295/, 


i 
} 


buyers. About 170,000/ has arrived from Germany, and a limited ' on account of the bondholders. 
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Total, 31st danuary, 1877 ....... ; 1 
= capital outlay in the current half-year 484,430/. 
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RAILWAY COMPANIES. 

Atlantic and Great Western Leased Lines 1873.—The trustees 
of the second issue have received a remittance of between 
5,000/ and 6,000/ as the last year’s dividends on shares in the 
Shenango and Alleghany Railway held by the trust. They 
are informed that there is a good prospect of regular dividends 
in the future from this and the Mercer Mining Company. A 


, sma!l dividend on the bonds will forthwith be declared. 


Caledonian.—The dividend is announced at the rate of 7 per 
cent. per annum, as compared with 7} per cent. at this time 
last year. 

Cambrian.—The total receipts for the half year were 115,363/, 
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June last, and 380/ taken to reserve, have been paid, leaving 
7,838/, from which, after payment of preference charges, a 
dividend is recommended at the rate of 3} percent. These 
payments absorb 6,290/, and there remains 1,546/, out of which 
the auditors suggested an addition to reserve of 645/, leaving 
902/ to be carried forward. 


Lynvi and Ogmore.—The directors recommend a dividend for 
the six months to December 31, at the rate of 6 per cent. 

Midland Great Western.—The receipts for the half-year ended 
3lst December were 224,965/, while the expenses, includin 
interest on mortgage and debenture loans, were 152,762/, 
leaving a net revenue of 72,203/, which added to the surplus 








an increase of 5,517/. The rent-charges and interest on the | from the previous account, shows a total of 77,309/. Out of 
pre-preference guaranteed and debenture stocks of the inland | this, after payment of the preference dividend, a distribution 


section, and the interest and rent-charges on the pre-prefer- 
ence and No. 2 debenture stocks of the coast section, have been 
duly paid up to the 3lst December. 

. Colne Valley and Halstead.—During the past half-year there 
was a gross earning of 4,883/, against 5,068/, and an expendi- 


is recommended at the rate of 5 per cent., leaving 8,601/ to be 
carried forward. Capital expended, 4,165,474. 

Mobile and Ohio Bonds—The committee notify that the 
agreement of Oct. 1, 1876, having been signed by a majority 
of the first mortgage indebtedness and Tennessee sub-bond- 


ture of 4,446/, which compares with 4,696/ in the correspond- | holders, has become binding on the subscribers thereto, and 


ing period. 


Danube and Black Sea and Kustendjie Harbour.—The year’s 


| total revenue amounted to 42,465/, and the net result was 


8,470/, which was applied to the payment of back interest on 
the mortgage debt to the 30th November, 1875. It is hoped 
to pay off the balance of these arrears shortly. The report 
refers in strong terms to the harsh treatment received at the 
hands of the Turkish Government, and considers tiat any 
change must be for the better. 


= 


centage to which the company is entitled until the whole line 
is opened for traffic, viz., 40 per cent., Is 2,725, The sum 


available is 712, out of which the directors recommend a divi- 
| dend of ls Gd per share upon the preference shares, and in 


proportion on those shares on whic the full amount hus not 
been paid, leaving 1412, 

Eric.—The reconstruction trustees have issued a circular 
announcing that assents have been received in respect of one- 
half of the aggregate bonds, and are rapidly increasing in 
number, which gives the trustees confidence in the success of 
the scheme. It is stated that, in the event of non-success, 
the shareholders who pay the assessment may rely on its 
return, either intact, or subject to a very small deduction for 
necessary expenses; these expenses the trustees can give the 
strongest assurance cannot exceed a shilling per share, even if 
only half the shareholders should come into the scheme. 
Those who, not later than 3lst March, pay the assessment 
(four dollars ordinary shares, or two dollars preference shares) 
may, until Ist July, pay two dollars ordiuary or one doller 
preference additional, and receive income bonds accerdingly. 
The trustees have consented to accept all payments till 3lst 
March inclusive, without the extra 10 per cent., but with the 
addition of interest at 5 per cent, per annum from Ist March 
to date of payment. 

lurness.—The gross receipts for the half-year were 238,014/, 
or a decrease of 180/, und the net revenue, including the 
balance brought forward, was 136,967/, against 152,303/. ‘The 
amount brought, into the present account was 5,305/, and after 
paying a dividend at the rate of 64 per cent., 5,273! is carried 
forward. Capital expended, 4,896,669/. 

Greut Westera.—The last half-yearly revenue accounts com- 
pared with the corresponding six months of 1875-6 :— 

Half-years ended 31st Jan. 








1876, 1577. 

£ 
GOSS TEVENUEC ..cccc..0....0022sc0eeseceveneeee 
Working expenses... oceceen 
1,437,669 — ..cccseee 


Be ROE i vnsidincccecnsc semen: ° eee 
Add previous balance .0s...000...000-00.se00cce0 9,587 — cvceescees-cec0 


1,707,747 
13,755 





1,721,502 
1,401,471 


1,447,256  ccccccoscoss ese 
Deduct preference Charges ..e.0.-.-sssseccceee 1,109,641 


320,031 





Available for dividend ............... 
—on the ordinary stock at the rate ot 4} 
PCT CENT. PET ANNUM ..,000..-ce0000 cannenee 


337,615 


$28,442 (42% p.2.) 306,891 


DLFZZ — ....eveccvecee 





14,14) 





SUTPLUS .....sevesevewerececeesesereeeeneree 
Capital Account. 
Expended. Received. 

£ > 


sessesove 58,913,702 


PEED. cecsmnniastbens 


een Fa 


1,117,473 


To. Slat Duly, IBZE ..<caceseseerees.ones-es 
During the half-year .......ccccesee.e-s+00e-++.08 





-+ 59,312,401 — ..cocscsccveee 60,645,217 


The revenue account for the corresponding period does not 
include the figures of the Bristoi and Exeter and South Devon 
Companies. The practicability of the Severn Tunnel having 
been proved, tenders for that work are to be received forth- 
with. The widening of the line near London has progressed 
rapidly, and the docks at Avonmouth were opened oa Feb- 
ruary 24. ‘ 

Isle of Wight.—Thenet revenue for 1876 was 17,537/, which with 
the balance brought forward made 18,192/. The rent charges, 
debenture stock interest, preference stock dividend to 3Uth 


— — 


ll 


! 
| tre , 
within the amount of the authorised capital, and the works 








as any other plan of re-organisation has now become imprac- 
ticable, it is the interest of the yet outstanding bondholders to 
join the party which will have the best chance to purchase the 
road when a decree for its sale has been obtained. Bonds can 
be deposited in Europe up to 15th March. 

Moscow-Jaroslaw 5 per Cent. Bonds—Messrs Baring, Broz., 


1 and Co. publish the numbers of 37 bonds, drawn for payment 


| on Ist June next. 


North Lritish—The directors recommend a dividend on the 


East Norjoik.—The total receipts for the half-year were ! Edinbargh and Glasgow ordinary stock of } per cent., and on 
| 7,073/, against 5,703! in the corresponding half; and the per- 


| North British ordinary stock of 4 per cent., the sam of 1,010/ 
| being carried forward. At this time last year the dividend 
was 4} per cent. 

Otonan—Smyraa to Aidin.—The Council of Administration 
| announce that they will be prepared to pay, on 14th inst., 
the debenture coupon due Ist November iast. 

Severn Bridge.—Yhbe progress of the works is stated to be 
satisfactory. Abont 400 yards, or one-third of the entire 


another third of the distance are founded in the rock and 
filled with concrete, and the foundations for three other piers 
are in progress. A further outlay of capital being necessary, 
a bill has been promoted for power to raise 100,004, 

South-Eastern, —Sir E, Watkin has been through the tunnel 
blocked by tke landslip between Folkestone and Dover, and 
- of opinion that the traflic will be resumed at a very carly 

ate. 

Stratjord-upon- Avon—-The total receipts for the half-year 
were 8,270/, an increase of 268/. After meeting all charges, 
the directors recommend a dividend of 17s per share, being at 
the rate of 83 per cent., and 3,165! is carried forward. 

Swindon, Marlborough, and Andover—It is stated that a con- 
tract has been entered into for the construction of the line 


| 
| 
length of the bridge, is practically finished; the piers for 


will be immediately resumed and carried on with energy. 
BANKS. 

Aberdeen Town and County —The net profit for the year 
ended 3lst January, inclusive of 2,916/ brought forward, was 
40,193/, which is thus appropriated. Toa dividend of 6} per 
cent., making, with the interim distribution in September, 
123 per cent. for the year, to a bonus of 1} per cent., in reduc- 
tion of bank buildings fund, 1,500/; to superannuation fund, 
1,000/; leaving 3,043/ to be carried forward. The guarantee 
fund has been increased by 11,000/, raising it to 126,000/, or 
50 per cent. of the paid-up capital. 

Anglo-Californian,—The bank has declared an interim divi- 
dend of ten shillings per share for the half-year ended 3lst 
December, being at the rate of 10 per cent. per annum. 

Commercial of Manchester.—The directors state tvat the 
business for the last half-year was largely in excess of the 
previous six months, and has extended as far as the present 
capital (16,442/) will permit. 

London and San Francisco.—The net profit for the year was 
91,773/. Of this, 24,0001 has been placed to reserve, making 
it 90,000/, and one dividend of 8s per share bas already ben 
paid. A similar distribution is now proposed, making 8 yer 
cent. for the year. A bonus of 6,000/ has been paid to tle 
founders of the bank, according to vhe articles of associatic Dy 
and abalance of 13,973/ remains to be dealt with as the share- 
holders may see fit. It is proposed to buy up the founders’ 


nus. 

Merchant Banking of London.—The gross profits for the year, 
including 9,761/ brought forward, amount to 63,6461. Of this, 
17,028! goes as expenses and rebate, 15,@00/ was absorbed by 
an interim dividend at the rate of 8 per cent., and a further 
dividend is proposed at the rate of 12 percent., making 10 per 
cent. for the year, leaving 9,117/ to be carried forward. 

ASSURANCE COMPANIES. 

Commercial Union.—The directors recommend a dividend of 
10 per cent., making, with the interim dividend paid last 
September, 124 per cent. for the year. The sum of 15,000! is 
added to reserve, leaving 20,3401 to be carried forward. After 
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providing for the dividend, and for all outstanding losses, the | 
fire fund has in the past year been increased by 69,000/, and 
the marine fund by 36,000/. The life fund has also been 
increased by 34,0007. 

English and Scottish Law Life—At the annual meeting, it was 
reported thai the number of new policies issued in 1876 was 
716, assuring 395,075/, the new premiums being 16,4711. The | 
net income from premiums and interest was 169,890/, and the 

| invested funds amounted to 961,678. 

| Mutual Life Assurance Society —The annual report showed | 
| that the new policies amounted to 192, assuring 120,915/, and 
bringing in 4,167/ in premiums. The yearly income amounted | 
| 





-_—_— - 








| 
| 


to 120,147/, against 118,474/ in the preceding year. The claims 
amounted to 89,0791, or 10,000/ in excess of what was expected. | 
The accumuleted fund, by the addition of 15,715/, has been | 
raised to 886,391/, and the average rate of interest earned has | 





| been 4/ 11s 11d per cent. 
| National Assurance.—At the meeting, it was stated that all 
_ branches show an increase. The business of the Liberal An- 
| nuity Company of Dublin has been handed over to the com- | 
pany, with assets to the amount of 68,740/. The fire income 
| for the half-year is 36,369/, against 25,807/ for the correspond- | 
‘ing period of last year. The profit on the half-year is 10.874/, | 
out of which 6,900/ will be paid in dividends, being at the rate 
!| of 12 per cent. per annum, and 4,874/ will be added to the fire 

reserve, which will then amount to 50,7301. 

| Provident Clerks’ Mutnal Life Assurance.—The new business 

| of the year comprised 1,051 policies for 212,650, producing a 
/new annual income of 6,167/. The gross income of the year 
was 129,008/, of which 52.9741 was added to the invested fund 

| which now amounts to 745,655/. The claims by death were 
fractionaily less than in the previous year, and the expendi- 

ture, including commission, amounted to 9/ 10s Gd per cent. 
‘onthe income. The rate of interest realised on the permanent 

| investments, which amount to 726,000/, is 4/ 14s 9d per cent. 
\| Prudential Life Assurance.—At the meeting, it was stated 
\ that in the ordinary branch 3,266 policies have been com- 

| pleted, assuring the sum of 423,965/, and giving a new 

| premium income of 14,265/; the total premium income in this 

| branch for the year was 83,245/. In the industrial branch 

| 1,374,540 new policies had been issued, producing a new 
/annual premium income of 542,435/; and the total annual 
| premium income at the close of the year amounted to 980,575/, 
being an increase of 186,523/, on that of the previous year. 

| The total premium income from both sources amounted to 

| 1,063,821, being an increase of 193,431/ on the income of 
1875. The assurance fund now amounts to 868,401. 

| = Railway Accident Mutual Assurance.-—During the year 1,307 

| policies were issued, yielding in premiums 3,719/.  'Lhis repre- 
sents a smaller business than might reasonably have been 

expected from the experience of 1875. The special business 





|of the company having been found extremely susceptible of 
fluctuation from the cause above alluded to, it has been found 
| desirable to extend its operations to insurance against 
personal accidents generally; and for that purpose a new 
| company entitled the “ Railway and General Accident Com- 
| pany” has been formed to work beside and share expenses 
with the present company. 
Rent Guarantee Socicty— At the annual meeting, a dividend 
of 8 per cent. was declared. 
MISCELLANEOUS COMPANIES. 

Albion Steel and Wire, Limited.—Creditors are to forward their 
claims to the liquidator, Mr E. Newsum, of Sheffield, by 
3rd April. 

Anglo-American Telegraph.—The directors have issued a circu- 
lar announcing that from the Ist inst. the tariff would be 
reduced to 1s per word, and also that the addresses of custo- 

mers would not be charged for, if registered with the company. 

| Anglo-Pacific Trust and Loan,—At the annual meeting, it was 

|| stated that the capital now stands at 200,000/, and debentures 

have been issued to the extent of 58,600/. A dividend at the 

Yate of 4 per cent. for the half-year, with a bonus of 4 per 
cent., making 12 per cent. for the year, was declared. 

| Barnet District Gas and Water.—TVhe balance available for the 
half-year is 1,964/, out of which it is proposed to pay a divi- 
dend for the half-year at the rate of 4} per cent. per annum 
on the A stock and shares, and 3} per cent. per annum on the 
B stock, 

Bayswater Club and Skating Rink, Limited.—Creditors are re- 
quired, by 30th March, to forward their claims to Messrs T. 
Pocock and R. H. Hamilton, of 19 Parliament street, West- 
minster, the joint liquidators. 

Cardigan Iron, Steel,and Wire, Limited.—Creditors are required 
by the 2nd April, to send details of claims to Mr Henry Hart, 
of Rotherham, one of the liquidators. 

_Direct United States Cable—The directors have issued a 

circular in reply to the charge of bad faith made against them 
by the Anglo-American Company’s directors, and have also 
reduced their tariff to 1s per word. 
Eastern Exter sion Telegraph.—The company’s Singapore- 

| Batavia cable is interrapted. Messages for Java, Australia, 
fs: New Zealand, go by wire to Singapore, thence by first 
| stearner, 
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_ tively small increase in the expenditure, and the 
_dend of 15s per share and a bonus of 3s per share, free of | 


| the entire property of the Alexandra Palace and grounds for 





ov . ~ —_—- 


' 

| 
General Steam Navigation—At the meeting, there was a 

material increase shown in the gross receipts, and a compara. | 

isual divi- | 


income tax was declared. A Bill before Parliamen‘ for powers | 
to raise further capital was approved. i 
Leasehold Tnvestment.—At the meeting, a dividend of 6 per 1 
cent. was declared, making, with the interim interest paid in | 
June, 54 per cent. for the year. 
Liverpool United Gaslight—At the half-yearly meeting, a || 
dividend was declared at the rate of 10 per cent. per annum. 


London Financial Association.—The company have purchased 


the sum of 390,000/. 


Mediterranean Extension Tel. graph,—The report for the half- 
year ended 3lst December, states that there has been | itt] 
alteration in the position of the company since the last meet- || 
ing. A dividend is recommended at the rate of ; rcent. |! 
perannum, tax free. There then remains 49]! to be carried || 
to reserve. 

Milan Tramways, Limited.—Creditors are reowired ly 10th 
April, to forward their claims to Mr A. Good, 7 Poultry. t! 
Official liquidator. 

Municipal Permanent Investment Building —The second annual 
report states that the paid-up shares and deposits have re- || 
ceived quarterly dividends of 5 per cent. The shares issued || 
to the end of the year were 6,703, held by over TU0 members. 
The subscriptions have been increased by 7,274/. and in the 
advance department the society has now secured mortgage | 
investments of the present value of 30,2501. oH 

National Discount—At the meeting to consider an arrange- || 
ment by which Messrs Roger Cunliffe, John Cunlitfe, and 

| 
t 


at UoO61 
Mu little 


+} i 
>» tue 


William Fowler (of the firm of Alexanders, Cunlitf», and Co.), 
will join the board, it was stated that negotiations had | 
resulted in a conditional agreement, involving the creation | 
and issue to the above-named gentlemen of 9,553 shares, with | 
5/ deem2d to have been paid up thereon. After some discus. || 
sion the arrangement was agreed to. The chairman then said || 
be had the authority of Messrs Cunliffe and Fowler to say || 
that if that bargain should prove a bad one for the company || 
at the end of the three years, they would “ take care that that || 
was removed.” | 

National Steamship.—At the meeting, the profit forthe year || 
was stated to have been 57,666/. An interim dividend of 4s per | 
share was paid on the Ist July last, and on the Istof January | 
this year a dividend was Geclarerd of 5s per share. | 

New Zealand Loan and Mercantile Agency.—The company have | 
made a call of 10s per share on the 40,000 additiona! shares, | 
payable on April 3. 

Oldham Brewery—Quarter’s disposable balance, 384!, out of | 
which the directors recommend a dividend at the rate of 12 per | 
cent. per annum, leaving 28/. 

Overend, Gurney, and Co., Limited. — The liguidators report | 
that assets to the amount of 39,898/ have been realised during 
the past year, and a return of 10s per share has been made, | 
making 4/in all. There is a further sum of 17,751! in hand, 
from which it is hoped to make another return in April. The | 
estimated value of the assets stil] to be realised is 16,3221. 

Pacific Steam Navigation, — The company have arranged to | 
place a certain number of their full-powered steatsers in the 
trade between London and Australia, and Messre Anderson, 
Anderson, and Co., of Billiter court, will be the agen*s. 

Patent Shaft and Axletree.—The directors announce a d.vidend 
at the rate of 5 per cent. 

Plymouth Brickworks, Tren Ore, Ochre ’ anid Limestone 
(Quarries (Ballot. Tontine), Limited, — Capital, 12,0 0’, in 10 
shares. The object is to acquire leasehold riining and 
quarrying rights on 21} acres of mineral lands in tL 
Plymstock, Devon. 

Price’s Patent Candle.—It is notifed that the company will 
pay a dividend of lés per share, or at the rate of 4 per cent. 
per annum, carrying forward 12,400/. 

Scottish American Investment.—At the meeting, 2 dividend at | 
the rate of 10 per cent. per annum, free of income tax, was || 
declared. 

Southern States Coal, Tron, and Land, Limited —Capiial 250,000), 

; 


e parish of 


— _—— - pas A 
a 


in 2,500 shares, of 100/ each; 1,000 shares already taken up ; 
balance offered for subscription. The company has been 
formed to acquire certain minerai lands in Tennessee, and to |! 
develop the same. The outlay on the properties to tLe present | 
time has been 88,7338. 
Surrey Commercial Dock.—The company will pay a dividend || 
for the half-year of 5 percent. For the correspoxd:ng period || 
in 1875 the distribution was 54 per cent. 1 
Tower Sulncay.—At the meeting, it was stated that in con- || 
sequence of the decrease of traffic, the directors bad been i 
obliged to call on the guarantors to pay tbe dividend on the ; 
| 


' guaranteed shares. After payment of the dividend on the 5 | 


per cent. preference stock there remains 494/. Capital ex- 


pended, 28,203/; leaving a balance against the eccount of || 
1,603/ if 
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BRITISH FUNDS, INDIAN GOVERNMENT FOREIGN STOCKS, BONDS, &c. — Continued. AMERICAN STOCKS. 
_ SECURITIES, &o. —— ee 
— Selaienieeanemeendaeiimasccamantne ten itieet is, Name. 
| ae Next ° 
C Dividends = | Closing 
Dividends Due. Buitisa Fonps. | _— tins #2 “| Name Outten 
‘adtieial —e- . Dim é- | Se oe Seereteeeseeree wv 
| covcctocccecs 96} nee rr} 52534350 JO VOATB, ..ccccscvecces l 
Jan. 6 July . ag: . De sg cece ag 6 satited j a 96} eee 1 76) June. /San Domingo sereee 6 % 5 7 202663100 Do FP eee eeeeeeeeeeeeeceesess 
April 5 Oct. & 1/3 per Cent. Reduced .....c0| 95¢ 85} Jan. July. 24 | June. |Santa Fé .......0.000 7 %, 82 87 310622760; Do 1867, 371,346,350dol, o% 
April 5 Oct. 5...|New 3 per Cent. secceceressseeee | 858 95+ “ne Dec. 1 see gerdinian menor ; * vf ne coo ad eke wenereseoeeereene * 
= eeeeee 94, re | ose eeseercosers 4 eee SPP C Ce eee eee eee eeeee 
- > a ~ t iat neues ii ia “* | Jan. Saly. 14 | June.| Do Quieksivr Mt 5 % 93 95 | 300000000, Do Funded, issd. at 103}$4% 
Jen 53 a Sa "Annuities .....+.s000 . Jan. 1880| ... ... | April Oct. 9.45 July. Swedish Govern- $203000| Louisiana, Old .....c...00008 6 
April 6 Oct. 6...) DO s..cvssseverseeee Apt. 1885, 65 6; | _ ment, 1864 ... 44% 98 100 495800) DO NOW eesseesseee 6% 
Feb. 4 Aug. 4.. Do (Red Sea Tel.) Aug. 1908 17 173 Jan. July 2 i Do do, 1868. ovens 5 % 106 208 1000000) = Levee eeeeeeceeeee 8% . 
Mar. 11 Sept. ll Exchequer Bills, 1,000/,2 %.../10s 15ep June Dec. «|... Do 1878,Serip... 45% 97 98 3000000 0 GO ..cccossseseess 8% |1875| 35 46 
June 11 Dec. 11) Do 100/, 2001, and 500, 2 %|10s 15sp | ‘ian | Do do 665i paid | we see GO serversseeseees 6%| oo | 35 45 
| In~pran Govt. SECURITIES. pril Oct. 1 souly | Turkish, 1854 ...... 6 % 48 62 = 5% 1888 105 107 
Jan. 5 July 6 ...\India Stock, 6 %... July,1 1052 6} oe 1 | Dec.| Do 1858 ......... 6 % . 16 5% 1894]i05 107 
April 6 Oct Base Dd 4% seorrerseeee Oct. 18881923 3} ” . al | Do 1862 s+ 6 % 14 104 1€6 
Do Enfaced payee, 6 % woceee| S95 “ 2 | Lay. DO 1863 «0. 6 % ee Ses . sehen’ 104 106 
Feb. 28 ‘Ang.31.. OE SE, ccescccns »-seneins sail Aine i 1 vee | DO 1865 ssesseree 5 % 12 124 8000002; Do ..s.cscesseee sesessesserees 5% |1801/104 106 
May 31 Nov.30.| Do do 5 % ...... “May, 1879| ... ... eee 2 2.44) May. | DO 1865 ssoccsee 6 % zs 4405001; Do ssere0 neeeedossepueen eves 5% 131/104 106 
June I Dec. 1...) Dodo % RupeeDbn..1877 ... .. | eb. Aug. 1 /*May | Do Guaranteed..4% 102 4 095000 DO .....004 soveseseeesoesens “ - See 104 106 
Junel Dec.1.... Dodo&& do “=o wee 1 | Mar.| Do 1869 s+. 6 % 13} 133 2670001! Do eoscsseres OM 1595]104 106 
Feb. 16 Augil6. Do Deben., 4%.. Ang.1878102 2} | April Oct. 1 (*July.| Do 1871 +... 6% 28 30 Vite ini StOCK s.s.cssseseeeee 6%! 30 35 
Mar. 31 Sept. 30 Do Bonds, 1% 1,0001.....0000+ 45 5Ap eos | ee =e ee Treasury, A 9 % a Sere me 6%| oo | 30 35 
Mar. 31 Sept. 20) Dodo 4%, under 1,000] .... 45 5p : | Do Bureseosseseees - 8 % a: = o New Funded ......... 6% |1905| 65 67 
MISCELLANEOCS. ove ane FY BDO Dicerenecesceee O Gi 2 BD ~ DotLar Bonps. 
A pril 8 5 Oct.5... Bk of Engind 3% ,44 % last }yr 260 262 js | ee | Do BandC....., 9 % . 1000000 Albany and Susquehanna... 7% ‘1906, 99 101 
April 1 Oct. 1... Canadian Gov. 4% Bndis, 1903-8 - 33 ce Do 1873 sss004 6 % 12% 122 | 17500000 A.&G. W. 1 Mort.1,000 dols 7% 1903} 20 22 
gua.by Imperial Governmt 107$ 8} “ 24 | May. |Uruguay,Con.1871 6 %| 294 30} 11500000 Do 2 Mort. 1,000 dols ... 7% 1902) 7 @ 
April 1 Oct. 1... Corptn of Lon. Bds, 1877, 43 % eee w+ — |notappliew| Venezuela sw. 3%) 7 9 29000000 Do3 Mort. 1,000 dols ...  |1902| 3% 4h 
June 1 Dec.1.... De do 1879, 43 % + [none D0 sessereeeeseneneee 14% | 3 5 6000000 Atlan, Miss. & Ohio Bds. 7% 1905 28 32 
Jan.5July&.... Do do 1882, 44%... notapplied) Do 1862 0... 6 %| 13 15 3500000 Haltimore&Potmac(Main) 6% 1911 92 
April 5 Oct. 6..., De do 1881, 43%! ... ... inotapplied) Do 1864 ......... 6 %! 13 15 1500000 Do (Tunnel) ............... 6% (1911 91 
dc 1881, 4 % a Norg.—Dividends on the before-mentioned stocas |(Guar.by Pen.& N.Y¥.Cen. Rail.) 


Jan. AprJiy.Oct Metrop. Brd of Wrks,3¢ % Stk. 103 2 Payable in London. 25000000 Cen. of N. Jersey Con.Mort. 7% 1899) 67 59 


Quarterly. 25885000 Cen. Pacific of Calfornia.. 6% 1896 103 4 
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e 
‘“ : 
Ps . 2 
1 “ 
‘ 
rf 7 
: 
: 
a 
SY 
f ‘ 
ss 
4 
C E 
' ;z 
es 
a 4 
re | 
i 
+. Argentine Hrd Dis 6 %| 42 45 
FOREIGN STOCKS, BONDS, &o. Jan, Juiy. ... a ese [aus Sil Rnts.exl0fi 5 % 54} 553 2000000, Do (California&Oregon 
. ‘ a aes — May Nov., ve | see | Do Paper do do 6 % 514 524 division) lstMt.GdBds 6% 1892) 93 95 
Jan. July os | o- (Belgian, @x 25f .. 24%) wee ove seeees Det.& Mil. 1 Mort. Bonds 7% 1875) ~ 40 
Be op Next ' sed ss eee eve | - cameras 2 a eee * wae 2 do 8% 1875, 30 40 
‘<? Draw- | Closin ay Nov. ... eee | 0, see eevee eee enna rie Shares, 100 dols ses... ose 74 8 
ete = Name. in s Quarterly. .. |Frenchrentes,x25f 3 %| 722 73} 8536900 Do preference do ......008 7% see | iv 19 
Due. xo ing. anent Quarterly... et hr aoe mee at heat . sesenees) | De Convert. Bonds ...... 7% 1904, 37 39 
4 : ae ee an. July, ... *Dee. talian,ex 26f ... 7 00000 Galveston & Harsbug, 
ie Jan. July 24 June. |Argentine, 1868... 6%! 70 72 J - y! * een saemeasiaieeete Cent., tug i 6% a = o1 
y Mar. Sept. $ ae . +> pina : S % 18 * The drawings are yearly in the case of stocks to 3000000 Lehigh Valley Con, Mort. 6% i923| 91 
mi i June Dec. : May |Brazilian, 1852 ... 4 %| coe 800 which asterisks are prefixed. In almost all other cases’ eee capes meee beeen 7% | 1601) 00 101 
7 June Dec. 1** May. | Do 1858 ss... 44% -- ++ | where there are drawings, half-yearly. | Ist Mort. Gold Bouds 7% 1204 64 66 
| ; April Oct. 1 “Apr. | D0 1859 ss... 5 % “ ee 80000020 NewYork Central& Hudson 
’ June Dec. se May. Do 1860 esegooves GN = oo a — River Mort. Bonds ... 7% .. ary 13} 
L Sprit Oe : oo ~ — soneeeeee oe as 89428300 N. York Coa -_00dols Shrs ia 93 
, ar J y- eeeeerere “4 0g. Uregon an ° a 
b Feb. Aug, 1 | Aug. | Do 1871 cence. 5 %| 91} 924 COLONIAL GOVERNMENT SECURITIES. cspevesolPesnayivns,t0delschunce lee = a 
me ; Jan, July. .. | 1877 | Do 1875 ..... » 5 | a = a 70000, Do Ist Mortgage ......... 6% /1880,100 103 
me Jan. July 4% July. Buenos Ayres...... 6 9 | 52 56 3000000, Do Con. Sink.Fund Mort. 6% i995) 92 v4 
Jan. July % July. | Do 1857 sow 3%) e3 0 | Autho- ri vidends Closing 32654375 Phil. Keading 50 dols shra. »| 10 12 
bee & ¥)) April Oct. 1 ‘*July.| Do 1870 vererenee 8% | a 68 rised Dea. Name. Prices. 3000000/Union Pacific Land Grant 
, April oe 1 bed ne : %| 66 Issue- eet iat Mortgage Bonds... 7% | i88¥ 90% 1004 
ar. e t. j r. . eccces } oee one SS ms n onP c oO 
June Dec. & | Mar. | Do 1858 ssesssee 44%| --- + | 100000 Api & Oct\British Columbia,1804 6% oe: tie 237000 U aa ‘ wa ea 
F Jan. July 2 Apr. Do 1866  .ccccvees 7 % 10" = eee Jan &Ju! iv) \Canada, 1877-80 ...00¢ 6% 202 «106 1800000 Alleghany Valley Railroad 7%! 1910 93 95 
. Jan. July 2 Jan. Do RET. coocccens 6 2 86 1 9 eee ‘Jan & Jul, yi Do 1881-4 eereeceooses 6% 106 110 ap A.&G.W. Con. Mort Brds* 7% | 1892 ... 
Jan. July! 2 May.| Do 1870 sw... 6 %) a8 38 136500 Mar & Sept] Do 1876 cscrcerecereoee 6%. BP 1100000! Do Leased Lines Trust 7% |1v0z, 40 “5 
7 ' Mar Bept, 2 July Do 1873 eevee 6 % 86 73458) Jan& July; Do 1885 ceccccccvserees 5% | 206} 306% 900000! De 1873 7% '1903| 18 23 
‘ Mar. Sept, 2 July Do 1875  ...000..- 6% 88 1025762 Jan&July' Do Inscrbed Stock. 5% 1054 2065 8000U0 baltimore and Ohio... et 6% 139 A > 
it | Quarterly. .-. , 1876 |Columbian ......... 4% 73 3] | 00000 Api & Oct) Do Domin. of, 1903 6%|107 108 cae Promreenss |Ia> 1086 i 
ee w» 2 | Apr. [Costa Rica... 6 %| 12 14 | 4557500 May & Nov) Do 1904-5 ss+...000.-. 4%| 93t 94} an woe 6%, caolaaet? a 
& we 2 Mar, | Do 1872 swswuee 7 9%) 7 (9 | 412600 May &Nov) Do 1904-6 Ins. Stk. 4% 35 94} emia wri eo mae" Falised 98.88" 
a Mar. Sept. 2 ‘Jan. |Danubian, 1864... 7 %| 75 8° | 2500000 May& Nov! Do Scrip, all paid... 4% | 934 944 900000|Chicaso & ‘wines ue eo S104 6 
: ’ Jan. July 1.64 *Dec. Do 1867 csoce-cee 8 % 80 85 eee Api & Oct Cape of G.H,1890-1900 6% 117, 120 576000 Ohionne &Patacsh 1 Mo t. 7% | 1902 62 67 
F Oh in'me) «. |Ecuador,NewCon.1%| 7 9 ee Appl & Oct Do 1880-90... 6%%| +++ ees 600000|East Beit eft Massed —~ 6° |1893 72 77 
¥ ; EN n’ne +. | DoPry Le Wrnt. sa aes ew. dan&Jduly Do —s 1881 eevee 6% {117 120 10000000 Erie Convertible Bonde » ox liezs 8) 82 
ye cup.Sep.'76 “980 July. E yptian, 1862 eee 7 % a7 45 219700 Apl & Oct Do 1900 seeeee 5% 110 112 Do Consol. Mor e sms 7 aad 80 82 
oup.Sep. 76. 960 July o Second Issue 7 %| 47 45 2196000 Apr & Oct Do cvcsceceesee4$ % [1033 lO4$ 3000000 Do Second igage ... oa a os 
April Oct. 3°87) Aug. | D0 1864 sve 7%) 69 73 250000 May & Nov Ceylon, 1878 «0000006 6% |103 105 400000|Gilman, Clinton, & Spring. on 19001 45 88 
7 cup. Jly' 76 1 Apr DO 1868 sessoooee 7 %| 48% 444 360000 May&Nov, Do. 18824 1883. soe 6% | LOD a4 900000] [ilinois & St ae ‘clans | 
; cup.Oct..76 1 | July Do 1873 seee-eee 7 %| 463 473 300000. Jan & July, Mauritius, 1878......... 6% |102 lst Mortgage. - 7% | a a4 96 
Jan. July. 24 June. |Entre-Rios ......00. 7 %| 78 83 150000 May & Nov Do 1882..0.00006 6% | 108 110 | 400000] Do 2nd ore .— 7% 33 «68 
| me Pe el us 400000 Feb & Ang! Do 1806-06 ... 6% 115 118, | .999000|Lllinois C. Redemp. ‘wort. 6%|100-| 90 92 
Do Coupons. ay ee or ae erie uae 1190000| Lehigh Valley Con. Mort... 6%| ... | 96 98 
: d eee see <i see “ . Pp : W a OPP e Pen eeeereeeetens 600000 Lonuisv ille and Nashville. - 8%, 19J« 83 90 
ae 3 Dec. inten . ecrereeee lO % 1 3 69090 May &Nov, Do .... s+ 6% 10s 110 700000/Memphis & Ohio, 1 Mort. 7 1901} 98 100 
wa. «| 8. *Dec. | Do 1870 sevsoed0 %| 1 3 | 137000May&Nov! Do ...... ve» 6%| 109 111 900020|Milwenkee&St Peul,l Mort 7% lor oe 
; - | April Oct. 1, *July.|Hurgarian ., 5%) 59 6i $50000|Mar Sept} Do  ...... o...cco.ceeee 43% |102 104 600000|N. Cen, Rail, Con, Mort oie 79 81 
Jan. July.) it *Oct.| Do 1873 5 %| 57 59 166000 Jan & July|New Brunswick ...... 6%/|:12 114 569800) P. ss Ghaneval thestemene fo ¥ ‘104 6 
June Dec. ... | -- | Do 87d, Troury. ¢ %| $2 84 | 6081600) Jan& July|N.8. Wales, 1889-1902 6%)110 211 sieteiparsenl Beater oon Failed @ © 
Pf Feb. Aug. ... Sites 1 © © e+ 1000000 Jan&July! Do 3% an os} 6%\iC5 107 ove Pennsylvania Gen, Mort... 6% iv. |L04$ 5 
7 Jan. July ... *Dec. |!talian, Mar. Ry. & % 72 74 fm '72 to o 96 9} Do Con.Sink.Fund M 94) 9 
April Oct. ... °Jan. | V0 3865 seve 5 %/101 203 | 1961500 Jar &July| Do do 1903-5 ......... 4%|101 102 Philadelphia @ Erie Mori. ad i Naa lace 
Feb. Aug. ... *May.|Japer  woscsserseee 9 %/105 103 93100 Jan & July|New Zealand, 1891 ... 6%)115 117 000 Mort. P =e. tor Oe | 81/100 2 
Jan. July. 2 *Apr. | DOsssseseessseeeeee 7 %{101 103 | 488000'Jan & Jul; Do sreeverses 5% 103 105 aoe 2 ee Rail Co). 1 | 
ve | gue ane | LADOTIAD sesssvsssene 7%] ore ove | 7163100/Quarterly*| Do Consol. 6% 104} 205} 100000] Do with option to bepd | | 
L “ DRO, coo |MeXICAM ceccccccceee 8 % a 72 | 201600, Mar& Sept, Do 1891 ... 6% 117. 119 4 eee ss e —_ 
: ws tm’img| ese | D0 1886 cco... 3 % 4 $29900 Jue & Dec, Do 1891... 6% 116 118 “pinion, ou 10301 88 88 
. G. May Nov...» |Norwegian Scrip... 44% 7 os 31600, Apl & Oct! Do {Fro. of jessy 8% lyutt b heed. Gen Canvas, Selina ee 
; - +) ss |, Do ot paid... te P ser. &2,1869 al 1400000 SS eenas te oe 1807 0 o 
; 3 vee | Bane |PAFRZUAY sovrseeee 8 % "7 9 | 9000000! Feb & Aug) Do 6/30 1879-1904...44%. 974 98} — > leet Maen + = 
im § we | 2 | vee | DO 1872 wenn 8 %| 7 9 | 1250000 Jan &July Do 530 1881-1906... 5% 103 104 Seely becthe Endiedieitan oxiaaedl Ue aan 
a oe Ke | 2 | 1880 | Peruvian, 1870 .. 6%! 18 ly 226000 Jan & July Nova Scotia, 1886...... 6% 112 114 500000 ited St. J : a on ‘108 7 
| vee Do 1872 sreeveene 6 %| 142 152 | 220000 Jan & July Prince Ed.fsland,10/30 6% 108 110 eae Flies © 
Jan. Jaly n’ne, ... | Portuguese, '63-67 3 %| 525 53 800000 May & Nov Quebec (Provinee oy. 5% 100$ 1024) 1133300| D0 dO ssrarsersreerseseereeres 6%0/1901/1068 74 
Jen. July|n’ne, «. | cersreves 3 %| 524 53 860000 May K Nov — Doss.eee 5% 1004 i0ig | * issued 2,771,000—reserved for exchange 3,228,40() 
Mar. Sept. ... ite "De 18 1822, £stl 5 %| 78 80 1350200 Jan & July) Queensland, ‘1882-6. os ’ 6% 210 312 
. Jan. July) 2 | *Oct.| Do 1850 w+... 44% 77 79 | 1608050 Jan & July Do = 1891-6... 6%)118 120 BANKS. 
, June Dec.) 13 | '*Mar Do 1860 erteerene 43% soe hd 2961799 Jan & July Do 1913-15.. 4% 965 7% egg ea iasnere tener 
‘ May Nov.) 1g | «+ | D0 1859 00. 3 %| 54 57 | 299500 Jan &July 8. Australian, 1881-90 6%| ... Last - 
; May Nov, so | os Do — pares 5% 514524 | 410200 dene July Be me. -1900 6%|115 120 — ng aie s Closing 
2 * s- > 778500 Jan & Jul ° 901-18 6%/118 122 = e : 2 @ Prices. 
if: cra cali (ee| ekettinees|—— |amemcees! B mepene, as | mee| aa nin 
y pri ’ *Jan. | 0 do, Secs © 86 eee 1812000 Jan ° 3 4% Ys v9 ee “ok Cant ; 
April Oct. 1 ‘July | Do Ang.-Dutch, 102500 Jan & July| Tasoanian, 189F cn. 6% a a 3 100000 6 % Agra,Limited,A.. 10 10 103 ilg 
‘ 1866, 1002...... 6 %| 85 87 52800 Jan& July; Do 1893 to 1901...... 6%1116 118 80000 65 % Alliance, Limited oe, 26 «10 2S los 
. April Oct. 1 |*July | Do do, 84/168... 5 %| a --» | 850000 Jan & July| Victoria, 1801 .svsssvveee 6%|119 121 | 160000, .. Anglo-Austrian wou. 20 12 S$ 06 
May Ne¢. 0.16 *Aug Do (Nicls. Rail.) 4% 71 73 7000000, Apl & Oct) Do  1883-6......... 6%1i13 14 29970, 10 % ‘Anglo-Californian, L. 20 10 10g Mus 
Feb. Aug. 098 *Feb. | Do 1870 sss. 5 %) Sib 855 | 2197000 Jan&July! Do 1894.........0. 5% {110 111 80000... |Anglo-Bgyptian, L..., 20 20 | 13, is 
Mar. Sevt. .095 *Feb. | Do 1871 swe 6 %| 50t 814 | 1600000 Jan & July, Do 1899-1901 ... 4%] 8} 69, | 60000] 74 % |Anglo-Foreign, Lim, 20; 10) 8% ¥s 
April Oct.’ .095 *Apr.; Do 1872 .+..... 5 9 82% 834 | 3000000 Jan& July) Do New ......... 4% ... a 4000 ave | Anglo-Hungarian ... 20 oe! BE 5% 
' June Dec .098 *Dec. | Do 1873 ...0.. 6%) 82 53) | === = 15000) 54 % | Anglo-Itallan, "66, Lj 20) 10] S$ 0, 
April Oct. 098, Apr) Do 1875 sss... 44%! 754 764 Sgevnen' Seuneaprolaaen 7490y| .., |Anglo-Peruvian, L... 20| 10| 3b 4, 
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Last {NSURANCE COMPANIES. 
Antho-| Annual ai te __(Revised by Messrs Whiteheads and Coles.) 
rised | Divi- Nome, 1g | osing | Autho-|LstYr’s| A — MISCELLANEOUS 
Issue. dend, '4 13 Prices rised Dividnd| tis - y 
pa gy eee roi Aa , Issue. Pr. Stir. Name. } 3 en Closing Last , 
30000 12} % Bank of Australasia 40°40 78 80. ——| | ; mm | Gx | Prices. Ann, | , 
12600} 8 % |Bank of B.Columbia 20 20 ‘ ue £ sd Divi- Name. = s Closing 
12500' & % | Do New,tss.at2p) 20) } 235 244 50000, 1 2 O|All‘ance Brit. & F oe dend. = 3 
100000, 14 % |Bkof Constantinople 10 10 11 12 | 10000, 0 12 0) Do ee nie ee =m | & | Prices 
10000| 14 % [Bank of Egvnt sw... 25 | 25 a = 24000 0 19 4\Atlas Fire and Life. = 2 16h = Bonps, Loans, axp Trvsts. ee 
ww { 11% % Bank of Ireland ...... Stk 100 $000)*1 10 O|ATEUS Life sso 100 25 24 25 6 %/Auckland Harb. Bd..6 % Pebd4100 100 :106 166 
5 % BankofRoumania.. 20. 8 23 3 50000, 0 i4 O|Brit,&For.Marine,L. 39 | = 2 5 % Boston (U.S. A) 660i. La, I 1899 108 | al : 
son00] 10 % [Bank of S. Australis! 25/25 | 41° a3' | "e000 10 olcten Mon meatal cx 6 | el Demo "100 100 108 107 
ssaael - < _ of Victoria,Aus. 50 25 49 51 ls 10 Oller. Med.& Gep. Life 199 10 25 30 | 6 bd Do 1908 -- ee Vell (368 208 
aaa ‘Bank of N. Zealand 10 10 24 2% “4 6 Commercial Union.... 59 5 17 18 5% Cit uckland6 %.........«. 100 100 |106 103 
20000, 7 % \British N. American 50) 50 64 66 4000 0 O County Fire... 100 | 80 85 85 e ° on y of Brisbane 5 %, 1891....100 all 104 206 
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30090 124 % Lond: 475 43% 0 100 10 33 34 , CoprEr, IRON, Ke. 
London and Provin- 200000 3 0 Queen Fire and Life. 10 L 3% 33 ... (Central Swedish Iron&Steel,L 19 16| 1 
5000! 8% cial, Limited ...... 10 65 | 11} 123 200000 0 8 0 Kock Life...........0.0. 6: 10/| St 8% .. &bbw Vale Stl, Iron, & Coal,L gg 4 . 
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| ank of, Marine, Limited.. - 1 22} 9% Tharsis Sulphur and C a all | 21 § 
ieee! 10 % be River Plate, L.| 20 | 20 | 2% 3} 1600, 16 10 0, Union Fire and Life. bee | 20 4 Lm COMMERCIAL, ar and Copper... 10 all} 21 23 
9018! 8 = | 'Metropoli Limited... 100 | 26 | 32 33 41200| 0 10 0, Union Marine, Lim...| 50 | 6 | 6% 63 INDUSTRIAL, 
= Metropolitan, A..... 10/10] 8 9 6000| 2 10 0|Universal Life .....(100 | 10 | 37 29° 12} % Australian Mortyage Land & 
aan | oe L eee wo| 10/10] 2 3 _ 60000 0 10 0 Universal Marine. 1! 205 | "st 9 Finance, Limited ......-.... 2% 6 9 MF 
16000; 8 % Midland, Limited ... ‘i at 253 364 ss =" * Periodical cash bouus in addition. = 1%, "a “% coon Comma eee} 90 | 1D} cee ace 
50000, 12 % =, Nati “ns | aog <0 ——— — yl indenansiies 60 Boa 12 1: 
187500 12 % ‘National ofAusireics 8°47 8 GAS @ % City of Lon. Heat Propirij.in. 35 12" 12k 13 
sooeel 7% | siius, 2 : ae 59. «10. 
1066 6 . pe ge ary 25 15 «ss rised 2 | Fe Credit Foncier of Englana, i. . = . aS 
20000} 21 % Natio all ealand, L. 10 | 3% 3} "33 Issue & Paid. N Closing 12} % Credit Foncter of Mauritius,L. 5 10) 47 13 
77500| 21 % — Prov.ofEng. 50 | 21 , 86 &8 commseee| ane ae ame. Prices. 6; % English and Foreign Credit... 16 8 | w+ «+ 
45000) 5 % periaoieaies| | mj) 3 | tomo] 6 | 6 TGombay; Limited naa TE TE | bg % Fowter, Porter, and Co. sol 39 | 6 
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[ConTINveD FROM PaGu 251. ] 

United Linmer and Vorwohle Rock Asphalte-—The profits for 

| the past year are stated to have been 5,224/, against 3,615/ in 
| 1875. 1/2001 is set upart towards recouping the purchase- 
money of the German properties; a dividend of 4s per share 
absorbs 3,969/, and 55/ is carried forward. 
United States Rotling Stock.—The report presented to the 
meeting in New York on February 5, stated that the earnings 
for 1576 were $430,251, and after the payment of 18s per share 
| (44 per cent.) in dividends, $188,751 remained to be carried to 

/reserve. As the London office was working satisfactorily, fresh 

efforts would be made to keep it supplied with information. 

| Western and Brazilian Telegraph 5 per Cent, Debentures—The 

| directors announce the issue, in a circular to the proprietors, 

| of 105,000/ in debentures of 10/ each, at the price of 8! per 
| debenture. 

Yriscedwir Iron, Steel, and Coal, Linited— Creditors are re- 
quired to send in their claims to the official liquidator, Mr S. 
L. Price, 15 Gresham street, by 29th March. 

MINING COMPANIES. 
Emma Siiver Mining—5 per Cent, Debentures—The directors 
invite subscriptions for an issue of 20,000/ in 10/ debentures, 
at the price of 2/ 10s for every 10/ debenture, bearing 5 per 
cent. tnterest. 





fhe Commercial Cimes. 
POST OFFICE ANNOUNCEMENT. 

On ani after Ist inst. telegraph stamps of the following denominations 
will be brougut into use. in addition to those at present issued, viz., 4d, 
and 5/, These stamps will be kept at all the larger Post 
6, on application being made beforehand, they can be obtained 


1 Gd, Be. 16s, 17, 
{ | OfEces ; a 
}| at any of 


MAILS ARRIVED. 
Latest Dates. 

On February 28, trom Canapa and Nowtn America, per Gellert-—New York, Feb. 
| 16: io tou, [4: San Francisco, 8; Detroit, 14: Kingston, 13; Montreal, 13. 
\ On Febr 27. from NoxtH AMERICA, per lidiana—Philadelphia, Feb, 15. 

On February 27. from Norta America, per Olyinpus—Boston, Feb. 15. 
On Februarr ~7. from NortTH AMERICA, per City of Chester—New York, Feb. 17; 
| 

' 





Bostou, 16; Philadelphia, 16; St John, N.B., 13; Halifax, 13. 

On Februar, 27, fiom NorrH AmEnica, per Oder—New York, Feb.17; Boston, 16; 
San Frat ®. 10; Chicago, 15. 

On Mareh 1, trom Curva and QUEENSLAND, via Marscilles—Adelaide, Dec. 2; Bris- 
bane, -'a B 
5: Syd 30; Townsville, Jan. 7; Somerset, 12; Batavia, Jan. 27; Hong 
Kong, 26; \a.uan, 22; Mauritius, Feb. 2; Point-de-Galle, 8; Seychelies, 7; Singa- 
pel ’ I 

On March 1, m Sovtm America, per Cotopaxi—Valparaiso, Jan. 17; Santiavo, 16; 
Buenos A , ws 


Bowen, 6; Cooktown, 8; Melbourne, Dec, 27; Rockhampton, Jan. 


: Monte Video, 31; Rio de Janeiro, Feb. 5; Bahia, 8; Pernam- 
buco, 19: “io Grande do Sul, Jan. 80; Lisbon, Feb. 24. 

On Marci ut West ArFkica, per Ambriz—Fernando Po, Jan. 19; Lagos, 26; 
Accra, ! -: Cape Coast Castle, 4; Cape Palmas. 9; Monrovia, 10; Sierra 
Leone, 12: wuitta, Jan. 31; 

On March i, f: 
Harbour. }2: 


Jal Santa Cruz de Teneriffe, Feb. 20; Funchal, Madeira, 21. 
mm Whxrst Inprxs, per Tasmenien—Antigua, Feb. 12; ditto English 


23 
Barbadoes, 10; Bermuda, Jan. 27; Cortnagena, Feb. 1; Colon, 6: 





Cutdad Bousar, 1; Curagoa, 7; Demerara,5; Dominica, li; Grenada, 8; Guada- 
| loupe, 12; Havena,7; Jacmel,9: Jamaica, 10; Martinique, 11; Montserrat, 11; 
| Nevis, 12 Panama, 5; ditto Callao, Jan. 28: Valparaiso, 17; Paramaribo, Feb. 
2; Port-au-Prince, 11; Perto Rico, 12; St HKitts,12; St Lucia, 10: St Thonias, ‘ 

15; St Vv ent, 9; Savanilla, Jan. 31; Tobago, Feb. 7; Tortola, 13; Trinidad, 

8: Turks [»s.and, Jan. 16. 

COMPARATIVE AVERAGES OF GRAIN. 

The folowing is a statement showing the quantities sold and the average price of 
British Corn (iuiperial measure), as received from the Inspectors anu Oticers of 
Excise, con!orimably to the Act of the 27th and 25th Victoria, eap. 87, in the week 
ended Febroac 21, 1877, and for the corresponding week in each of the years from 


1877 to isis :-- 


Quantity Soup. AVERAGE Priczs,. 


Barley. Oats. 





Wheat, | 


























Wheat. Barley. | Oats, 

8 bsh qrs_ bsh qrs’ bsh a. a4 s a | s d 

BOTT cecccesse 272t & 49,108 4 6,480 6 5t 1 | 40 4 25 7 
1876 . 73 (1 49.231 6 4,137 6 Ss: 3:t -8i6 24 7 
BBTB. cossanoss $654 6) 41,240 7 5.172 5 wil | 4331 | 29 7 
1574 5.807 0 #2,i54 0 5,375 6 t2 1 9 3 | 2 4 
1873 e 3s 2 W825 2 6500 4 i a ae 40 5 } 23 «68 


AVERAGES OF GRAIN, 

The following is a statement showing the quantities sold and the average price of 
British Corn (imperial measure), as received from the Inspectors and Ofticers of 
Excise, conformabiy to the Act of the 27th and 2sth Victoria, cap. 87, in the week 
ended February 24, 1877 %— 


Quantities Sold, Average Price. 


: gre bsh s a 
MIRE vssnebecebennptenspecenminennssnntb sconce » 42,731 &  cersecreceresce Si 1 
SE ccndicepnce Gutaceeeumenerinininansceth —— a eee ree 4) 4 
QOS 0...02....c0crcccsscceversvoncvencscsocecoseeces S400" G — csnccsics.cce - 2 7 





COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The cold weather appears to have come too late in the 
season to give briskness to the wholesale markets for manu- 
factured goods, and trade reports aie generally of dulness. 
Were it not that the weekly statistics of railway traffic ard 
cheques cleared, testified to a distinct though slight movement 
in the business of the country, the generally lifeless character of 
the market reports would lead to the belief that trade at home 
is depressed. The hoped-for revival of trade in the United 
States—trade which is so intimately connected with prospects 
of an improvement here—is said to be showing a disposition 
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to present itself. After the Centennial Exhibition at Phila- 
delphia, a marked flatness came over the business of the chief 
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cities, but now, according to last advices, the bankers’ clearing 
returns of such cities begin to show once more an absolute 
and decided increase over those of a year ago; trade reports 
are found to be susceptible of the interpretation that all 
branches are more lively, while business advertisements are 
more briskly published, and moreover stocks are said to have 
been very generally reduced. In connection with these signs, 
too, the diminished extent of failures in the latter half of last 
year are pointed out as testifying to a healthier state of credit 
in America, ; 

The price of wheat has not advanced this week, but the cold 
bright weather has improved the condition of the supplies on 
offer, and in the country markets considerable firmness has 
been occasionally shown. The increased supplies of foreign 
now arriving are belping to keep prices down; and the signs 
of a coming political settlement in the East have not been 
without effect in the same direction. The favourable weather 
for field operations has no doubt tended to keep farmers away 
from the markets, but the demand is reduced to no more than 
is equivalent to current consumption, and prices on the 
whole do not move, nor is business large or speculative. 
Messrs J. and C. Sturge’s Corn Circular, dated Birming- 
ham, March 3rd, reports :—Eaglish wheat continues compara- 
tively scarce, but the deficiency has been fully made up by 
the large importations of foreign, and the quantity now on 
passage is greatly in excess of that at this time last year. 
Ours being the only bread-consuming country in which last 
year’s harvest was seriously deficient, we are receiving the 
whole surplus of the corn shipping countries, including | 
Hindostan, a fresh sovrce of supply. On the other hand 
America, with the exception of California, is sending us very | 
little wheat. The sowing season this year being more favour- 
able than last, we anticipate that the area planted will be | 
much greater. In consequence of the supply of fresh 
American meat, and the slack state of trade in the manu- 
factaring districts, fat cattle and pigs are lower than for some 
time past; still these are high compared with the cost of 
maize, grinding barley, &c., while sheep are as dear as ever | 
they were. In August last maize was lower than it had been | 
for ten years past, and though we have hada slight advance 
since then, the article is still much below its usual price. The 
shipments from the Eastern States of America continue very 
large, which is the more extraordinary, as the low price can 
leave comparatively little to the Western producer. The price | 
of barley also is unusually low, and the same remark applies 
to beans. Should the present cold weather continue, coupled 
with the high price of hay and straw, we may look for an 
improvement in the value of these articles. 
gone out of use. 

The tendency in the cotton markets early this week was 
downward, but the tone of trade at Manchester cannot be f 
said to have been at any time very depressed, and a little 
revival of activity at Liverpool has been sufficient to restore 
firmness. The smaller receipts of cotton at the American 
ports have received attention, and speculative purchases have 
lately been larger on the strength of the fact. In yarns and | 
cotton goods, the occasional weakness which has been appa- 
rent seems to be a good deal on the surface, producers being 
in most cases well engaged, and very ready to raise their 
quotations in all. Quotations at Manchester are found to 
nave been forced too high last month, the difficulty now being 
to sustain them when cutton gives way. Messrs Heugh, 

Balfour, and Co., of Manchester, report :—The cotton market 

has been dull throughout the past month, and official quota- 

tions are {d to $d per lb lower all round than on the Ist ult. 

This market has also been dull, but it has been irregular. 

One cause of the irregularity is to be found in the following 

figures :—The exports of January to India, the Straits, China, 

and Japan, were 12} per cent. of plain cottons over the average 

of 1876, 10} per cent. of dyed cottons over the average of 1876, 

223 per cent. of printed cottons over the average of 1876, and 

25 per cent. of twist over the average of 1876, thus showing 

that in the month of January more than the normal propor- 

tion of Lancashire production for the East was shipped to the 

East. It would be unreasonable to expect such a state 

of things to continue for any length of time, and it therefore 

remains that the demand for markets other than the East is 

what will guide Manchester very much during the next two or 

three months. The receipts at the American ports have fallen 
off very much during the latter portion of February, but this i; 
market is influenced more at present by the demand for yarn 
and goods than by cotton statistics. 


Wool has not recovered in price. According to Messrs 
Charles Balme and Co.’s report, “ the progress of the London 
sales since the opening night has established greater evenness 
in competition, but, generally, no variation in value, the lower 
quotations having, so far, induced no fresh accession of 
buyers.” At Leeds, there was a better demand this week for. 
woollen cloths, and the belief that wool will not rise or vary 
much, makes manufacturers more speculative. At Rochdale 
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merchants refrained from giving out orders, apparently fancy- 
| ing that the price of wooi will fall. Wool staplers were firm 

in their prices. At Bradford the wool market is not quite so 
| despondent as last week. Bristol fair occurs next week, and 
| the inclination is to wait. The demand for yarn is most 
| 











meagre; and manufacturers complain greatly of the absence 

of business. 
| In the iron trade tkere is very little activity, but a good deal 

of underselling amongst smaller makers of pig in Lancashire 
and the midlands. In the North of England business is re- 
ported slack, except in the shipbuilding branch; in South 
Staffordshire the best that is reported is steadiness, but it is 
also stated that the production of pig iron in that district is 
excessive, and that prices must come down unless furnaces are 
blown out. The price of house coal has been made firm in 
the producing districts by the very cold weather, but the effect 
'does not extend far enough to give firmness to iron. The 
Durham coal-owners have given notice of a reduction of wages 
equal to 10 per cent.; the men at present receiving about 8 
per cent. above the 1871 rate, while only about half-time is 
| worked. 

Sugar has been a steadily improving market, and the 
inclination to buy has been more general; prices to-day are 
higher, and a good demand prevails, Coffee has been very 
flat; but latterly some improvement was observable, and the 

ublic sales passed off with animation at higher prices. Tea 

as been depressed, there being large quantities on offer. 
Rice continues quiet. Saltpetre has been in moderate demand. 
The oil and seed trades show little activity. 





THE COTTON TRADE. 


—$—$$ ge 





LIVERPOOL.—Maren 1. 


The cotton market was depressed on Friday and Saturday, 
| with prices irregular and unsettled. On Monday the demand 
| increased, and has since continued good, with more steadiness. 
| In Sea Island the sales have been moderate at previous rates. 
American was in very limited demand in the early part of the 
| week, and prices declined ;';d per lb. Since then, with more 
| activity, this decline has been fully recovered, and quotations 
| are somewhat higher than those of last Thursday. Brazilian has 
| been in improved demand at an advance of ;);d in most 
cases. Paraiba and Santos are raised $d to }d owing to scarcity 
in the better grades. In Egyptian the business has rather 
| increased during the latter part of the week, but prices gene- 
rally are unchanged. West Indian is in restricted request at 
previous rates. African is unchanged. Peruvian continues 
neglected, but no change is made in quotations. East Indian 
has been in limited demand, and prices show an occasional 
reduction of ;’;d to $d per lb. 

| Tn “ futures ” a fair business has been done during the week 
| without any great tiuctuations in price ; the closing quotations 
| show an improvement for the week of ;';d to 7d. 

The sales of the week amount to 56,400 bales, of which 
| 5,480 are on speculation, and 3,450 declared for export; the 
| forwarded is 11,610 bales, of which 8,690 are American, 1,310 
| Brazil, 1,410 Egyptian, and 200 bales Surat, whicb makes the 
| 


| 











takings of the trade 59,080 bales. 
Marcu 2.—The sales to-day will probably amount to about 


15,000 bales, with a hardening market. 
aren PRICES CURRENT‘. 

















| ; ote 4 
| | | 
| j Good | Same Period 1876. 
| Descriptions, | Ord. Mid. | Fair. 5, ;, Good. Fine. | — 
; | Mid. | Fair. | Good 
per lb per lb per 1b per 1b per lb per 1b per Ib per Ibjper, lb 
r=) = a da da d d d 
Bea Island sse.ssereere| 16 | 18 40 | 21 | 23 | 28 | 48 | 19 23 
Tieside date ee ee 17 | 18 | 19 | 21 |, 16 | 17 | 19 
& ‘ Ss 
ae eee do 22: feibabege tings vac dell 
Orleans and Texas...... 6} | Gis) ae ory | cen vow |] BR] ase “ 
Pernambuco, &c. eeeces, eee eee 6} vd daw gay vee Biel 63 soe 
f | BIG neccnvencsaneses see cr aah Se CE! THe) cee | ove wa Te Fe 
Bahia, Aracaju, &c....) .0 | oe | Gi Gj oo | ox one OE 1. ine 
Maceio........ embicenaneiiel., “oes =n 6} 7 fait Bl ae ati 63 ose 
Dnnmctudl on | ot al Tt Ml Bie) ee 
1 Bevptian wren 5 | 5 6b} $f) 8 | 20 | at) a 
on ’ fone) one oo | 32 re aoe i 2 
| Fiji Sea Island’... oo | oe | 18 | 16 | as | i6 | 328; a3 | 15 
| Tahita ditto ........000 | oo | on» | USB} 28 | 14]. 12 | 13 | 14 
| {Week indian sidbwonis oej ve | oe | OF) GE) 75! 7Bi| SR) Oh] Ze 
{ Pe MII i conciecennie se | ae | OS 6S, 6s; 6) 5h) BF 63 
aan Sea Island...' ... , 10$) 124, 18 “< | os ac }mee t oe 
\ THCAMs00......000.seseeee) oo | ove | 6 | Bh GE} Gb .. | She 62 
| Surat—Hingunghat a oe | 5b] 63 a 4¢\ 4% 
| Ginmed Dharwar.) i. | 8b] BE] 8 | | | 43} 58 
sasdaibeains het ast dag Fee QS Pas a et a 
| Dhollerah 0... $$) 4) Sis, Sh] SE} .. || Shi: 4b] 68 
Vomrawuttee........| $$) 62) SR) 6% Sis] we |) 38) 4% 5 
| Compt wcccccseeeee] oe | | St| Sb] SEi .. | S| 4 } 
Di cntnenssscadl’ mo: | oe 2° LNEEC ISRO ERS vo oBSs Su @ bade 
| Bengal ern vennie oe hae 4) Sa) BR] | pe ee 
OO seerecsoscceces oo eee } io 3 eee 1) eee j 4 45 
Madras—Tinnevelly ..:) 1... { sve | Ge} GE] Ch) wo fh we | 4 | a 
Western ........sccce | tetas. Bio | eee oe 
IMPORTS, EXPOKTIS, CONSUMPTION, ae. 
sere. 1877 
ales, bales. 
Imports from Jan. 1 to March » cteeneieeenves 855,909 eeeeeeeee 972,403 
| pea — gas. 3 to Eieeh 1 .coaseemapnccnsnoeye = cocesnns 40,379 
Buc MICM Riccscceddccece eeeOscoces Seecceeeseeeeeresee® % ly etereseee 895,280 
UmMption from Jan, 1 tO March Liee..ssecccreee  TDOGSLV eeeesseee 672,350 


Seetecmimensmeinmmemntill, 
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The above figures show :— 

A Decrease of import compared with the same date last year of......... bales f 

An increase of quantity taken for consumption Of ....cccccseccesseenes genes 7 

A decrease of actual exports of..... .. evegeseoseneusecescvsesecceccose eacssocbecesouccencceee 7 

An increase of stock of ........ ececeseesecsecees weescrecceeccee Fore ceanenseceoscccssaccnsseces 33,77 
in speculation there is an increase of 72,750 bates. Tne 


imports this week have amounted to 109,607 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 369,000 bales, against | 
295,000 bales at the corresponding period lastyear. The actual | 


exports have been 4.413 bales this week. 





BomBay, February 3.—Our market has generally hal a 
downward tendency all the week, and at the close prices have 


completely collapsed. The continued heavy receipts at the, 
American ports have sapped the confidence of holders, and | 


there are now eager sellers of every quotable description at 
prices on an average 7 rs per candy lower than the opening 


quotations of Monday. At the decline there is not much 
doing, and the feeling runs in favour of our prices re- 
ceding further, but any symptoms of a noteworthy falling-of 


in the American receipts would not fail to be followed by a 
sharp reaction on this side. New—Market value per candy 
(784 lbs)—Hingunghat F. G. F. ready F. P., 217 rs; Oomra- 
wuttee F. G. F. ready F. P., 198 rs; do. G. F., do. do., 194 rs; 
Old—Broach M. G., F. G. F., delivery February, F. P., 216 rs; 
Bhownuggur F. G. F. delivery March-April, H. P. 
Dhollerah G. F., do., 196 rs. 

ALEXANDRIA, February 17.—During the past week a rather 
important business has been done in good fair brown, and in 
white cotton destined for Russia; beyond this there has been 
no change in the position of our market. Holders persist in 
their refusal to accept lower prices owing to their being unable 
to replace to advantage in the villages where the stock of 
cotton is said to be almost exhausted. The out-turn of the 


Ont a 
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crop is now almost generally estimated at abont 2} million 
cantars. Prices as before. 
COTTON IMPORTS AND EXPORTS. 
The following is the official return of the quantities of 


cotton imported and exported at the various ports of t 
United Kingdom during the week ended March 1, 1577 :-— 


LE RT 





Imports, Exports, 
bales. bales, 
American ...... wh = BBD:  Rnccccccses 1.023 
IT inci cvcttiniaivantabviticgsebtoinimannnans eo ee 
PE GIO +e cdaccisiesdectdinctuccesininstdinnace T4,GO7  ...ccaceceve 5,215 
DOT AIIEE, os ccetidcescsedccccesseteseters 11,901 . 209 
Miscellaneous. ....ccccccescc.sssevccesccovescesecees 128 oo 235 
| TER GED  ccccscececes 6,555 


(We are extremely sorry that we are unable to insert our 
American telegram this week, as it has by s)me miuschance not 
arrived.— ED. Econ. | 





CORN. 


AMERICAN GRAIN AND FLOUR MARKETS. 


NEW YORK—February 16. 

The flour market, although quiet throughout the week, has 
recovered last week’s decline in prices, owing to the extreme 
firmness of holders. The wheat market has also remained 
quiet, but prices have tended upward, a considerable business 
being done in Milwaukee spring, at $1.48 to 51.49 for No. 2, 
and $1.40 for No.3. Supphes coming forward at all points 
are on a greatly reduced scale—less than half as large as last 
year—and stocks continue to diminish. Latterly the aspect 
of European polities is regarded as again threatening, and 
this has contributed to encourage holders in the maintenanc 
of extreme views. Needed rains have fallen on the Pacifi 
coast, and the weather on the Atlantic coast and in the Mis- 
sissippi valley is favourable to the next crop of winter wheat, 
besides promising a fuvourable season for spring sowing 
Indian corn opened the week quite depressed, and decidedly 


lower prices were accepted on Tuesday and Wednesday; but 
on Thursday the published statistics showed a considerable 
falling off in receipts at the West, and prices were decidedly 
higher, with an upward tendency. The wants of shippers and 
dealers appear to be large, but they have heretofore bought 
sparingly, owing to the liberal receipts and excessive stocks ; 


but at the close holders are quite encouraged by the smaller 
supplies coming forward. To-day there was a further advance 
in prices, with a good business, favoured by cheaper ccean 
freights and higher rates for sterling exchange. 


State and Western, $5.40 to $5.90; extra Stite, &c., 55.00 
to $6.10; Western spring wheat extras, $6.00 to | 

ditto winter wheat X. and XX., $6.40 to $8.50; city shipping 
extras, $5.90 to $7.15; city trade and family bran is, 3 


Si *? . 
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$4.79 to $5.15; corn meal, Western, &c., $2.95 to 35.05 per bl. 
Grain: Wheat, No. 1 spring, $1.50 to $1.52; white, $1.50 
to $1.65. Corn, Western mixed, 57c to 60c. Lye, 5Vc to 
90c. Oats, mixed, 40c to 54c. Peas, Canada, bond and free, 
93c to $1.15 per bushel. 
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The following are closing quotations :—Flour: Superfine 


‘ 
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$8.50; Southern bakers’ and family brands, $7.50 to 35.45; |) 
Southern shipping extras, $6.6 to $7.40; rye flour, superiine, | 
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LONDON MARKETS. 
STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lang, Fripay EvENING. 

The trade in the early part of the week was firm, with a fair 
demand for most kinds of grain, assisted by the cold and 
frosty weather, but a quieter tone followed, and was more 
decided to-day, owing in a great measure to the milder tem- 
perature. The small supplies of English wheat sent forward 
have been generally in good condition, and have realised steady 
prices, Of foreign, the imports have fallen off, but there is 
rather a full supply of Californian near at hand, which is not 
altogether without effect upon the market. Buyers are more 
‘reserved in their biddings not only for this but most 
| other descriptions; and in some instances rather easier 
woe have been accepted in several of the larger 
| markets of the kingdom. From abroad there has not 
_been any news calculated to influence the trade mate- 
rially. Coast cargoes of wheat were rather in request at the 
_ commencement of the week, and sold the turn dearer, but 
have not since been quite so well sustained. Berdianski has 
sold at 51s 6d; Odessa Ghirka, at 51s 3d; new coast Tagan- 
Tog, at 00s 3d; Ghenighesk, at 50s per 492 Ibs; American 
| spring, at 52s; Suida, at 42s 9d per 480 lbs; and Oregon, at 


' 


548 3d per 500 lbs delivered weight. Cargoes on passage have 
| 


sold slowly ; Odessa Ghirka, at 48s 6d; No. 1 Calcutta club, 
at 51s 6d and 503; No 2, 49s downto 47s 94; Mountain 
| club, at 50s; new soft red Calcutta, at 46s per 492 lbs, usual 
_ floating terms for the United Kingdom. Flour is dull of sale, 


but the limited business transacted shows about steady prices. 
Maize has not in any position sold largely, and the market 
| closed barely so firm. American mixed, on the spot, quoted 
| 25s 3d to 25s 6d ex ship, and coast cargoes have sold at 25s 3d. 
| In cargoes, on passage and for shipment, business has been 
_done in American mixed at 25s 3d down to 24s 6d per 480 Ibs. 
| Malting barley continues very firm, and is again rather dearer. 
_Grmding and feeding sorts are unaltered on the spot, 
| but floating are weaker. Arrived common qualities, in- 
| cluding Mersyna and Cavadash, continue to sell as low as 
| 19s 34; Salonica at 20s 6d; Azoff at 22s; and Danubian at 
21s 9d. For shipment, Danubian has sold at 21s 103d per 
400 Ibs. Beans have meta slow sale, and buyers have had 
| the turn of prices in their favour. Peas have sold dearer, 
and more readily; but the market was quiet at the close in 
consequence of the mild weather. Oats have met a limited 
demand all this week, and the Jater sales have been at slightly 
rig rates for common qualities. Good descriptions are 
rm. 


y Sarp ARRIVALS THIS WEEK. 
Wheat, Barley. Malt, Oats Maize. Flour, 


qrs. qrs. rs. \. 8. 
English & Scotch 47¢ ... 1120 ... 2940 ie “ — 
4 - x ee ena eee 


Foreign  ....0..ee0e- 11400 ... GB40 co ove a ie ™ § 1020 
x 24310... 18140 ... 4 3000 


PRICES CURRENT OF CORN, &c. 


s s s 
| Waeat—English, white, new... 50 @ 56 | Oats (continued)— : 
| - Ted, NEW. ..006 43 54 Scotch, Hopetown and potato... @ ... 
a white, old... ... owe — Anveusand Sandy ... ... 
} -- POE WOE. sasene: sce ese == GOURMROR ccccecccscccsccces vee 
Keenigsbergand Dantzig ne en ° 
DORE mncocossnsncnensossoenensncesnses 50 55 — white, feed ...per 304 1b ... 
Keenigsberg & Dantzig, new... 47 55 | canto. 2 ees 
Rostock, Wismar, &Kc..........00 48 55) Danish, kiln dried...per 320 Ib ... am 
Stettin and Hamburg ...ccose os . coe | Swedish,,....cccccccs eccvcceccesevens SO |= SHE 


Danisn and Holstein, New 2. ... see FImland ....ssccccessseccecseeceonees © ee 
St Petrsbrg, Sxonska..pr496lb 5: 65 Archangel, St Petersburg...... 22 24 


COMMON AittO .e.ceccceseseceeecee eee on EES  ccocvescescnvtsenesecssensovenese 198 21/6 

Kubanka steeeeeaeseeares seeeeeee jenn nee _— Dutch and Hanoverian, &e.... we 

Marianopoli and Berdianski... 49 54 Tares— 

SPINE. évenseseese: cxcevecsennsoncene 45 50 English, winter, new ...per qr ... ~ 

Taganrog ........0++ eeeeeeeeeeenees see coo | = Beotoh, large .rccccoocccoccccosece ove . 

San Francisco, Chilian, &c. ... 52 BO) PRONE, TARID wccccacesnnesesconten con ooo 

New Zealand and Australian. 52 54 Liyseep Cakes— 

American, WINLET csocecccccccses +++ coe } English eeeeeeee ereeereese per ton £ 13 ore 

— SPTIN ..rrereeeeeeee eM) I tanctcenccnsicennans sambenece On AU 
Baxter—English, malting,new 34 46 | Inpran Conn— 

Scotch, malting .........+ eoceees ove oo American, white ...per 480 lb ... oo 
BTA GLE -seseeseerenee oes see oes oo yellow and mixec 256 26 

Danish, malting ........0.ece0+0s = ove Galatz, Odessa, and Ibraila, 

French do —assseceeee ecccece - 36 42 FOUOW cccccocecccccccccccsees ecco 28/6 

Foreign, distilline...pr 432 Ib... oe Trieste, Ancona, BB cccasccsenss: oo - 
— stout grinding....... eo eee +» | Frour—Nominal top price, 


Danube & Odessa, &c..pr 4001b 22 town-made, delivered to the 

Egyptian, RE. cccee ecccgennccsscece sve = covevesseseeeesper 280 1b 50 as 
BEANS—Engiish .....cccccscsceeeeeee 33 36 | Town-made, households and 

Dutch, Hanover, and seconds, delivered to the 


h eeeeee sesseeeesPOr 450 lb “ Cd baker POSES ETE ORE CE SEC FEET ETF eee 34 35 
Egyptian and Sicilian ..... woe 320033 Country markS....0...ccseccesseee -3 3 
Pras—English,white boilrs,new 41 45 HUngaxwian .....cccccecssseserseese 70 be 
om, grey,dun, and maple, French iacasiacaeaionnlanioe 360 40 
att onane senieinenisieepreanien sore cee wee | ~)= American and Canadian, fancy 
English, blue, new ........... eoee see oe brand  .....0+..00,..per 196 1b 28 30 
Foreign, white boilers, new... ... A Do, superfine to extra suprfine 23 25 
— feeding, old........... > deo ove Do, COMMON tO FNC.....e.cececeee eve ons 
RYB—English c..ee..ceeeee-POF QT axe vee | DO, hemted and BOUT rercccccree cee cee 
Foreign, new .........per 480 Ib .., «» | OATMEAL— 
Oars—English, Poland & potato 236 ... Scotch, fIM© ...cccceeePOrton £ woe ove 
} — whiteand black... ... =e GUE... ccensscerse eccccee & coe sve 
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BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, AN® INSURANCE. 
Wurat—Sea of Azoff, Berdnsk., s s | Ban.ey (continued)— s 8 
Marianopoli ...... per 492 lb 50 @ 53 | Danube & Odessa...per 4921). 216 @22 
Sea of Azoff, hard ........00 ee Egyptian w+. ideas eke 
o Taganrog, soft... ... si BimyTMa, BC. .cccccccoccccccccocovcce cs6 ia 
Odessa and Nicolaieff Ghirka 49 53 | Beans— 
ome SITE snndecammanconnnnie cai ees «» _ Eayptn., Sicilian, &c..pr480 Ib ... -_ 
— Polish......... per 480 Ib ... «. | LENTILE— 
Rea ° .. | Egyptian and Sicilian .....0000 eee 
Galatz Giirka........ eoccewseccese one .. | Lypran Cory—Per 480 & 492 lb 
TUOERD. con cnreepoopemenenen — .. | Galatz, Odessa, ana Ibraila... 28€ 25/6 
8. Francisco, Chilian..pr 500 1b 52 54 American, yellow and white... 256 26 
American red winter..pr4801lb 49 52 | Saionica and Enos .....ccccccores oo . Rol 
— spring ...480 lb 50 52 | Rre—Bleck Sea, &c...per480l .. 4. 
aS UIOM . cccsnocencenssccocesensiee one oo. | OaTs— 
BarLer— | Swedish, .cccc...cccces per 336 lb ... 
Danish, kiln dried...per 424 1b ... Danish, new..... seensannavesdonsaie oo0 Pan 
-- WORE cccevberieversensn' ese .. | Archangel & Petrsbrg..p.3041b ... ose 





COLONIAL AND FORHIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 
For Report oF THIS Day's MARKETS SEE POSTCRIPT. 
Miscrneg Lang, Fripay Evenre. 


SucGar.—There has been more inquiry for the lower qualities, and the 
latest sales show 6a to ls per ewtrecovery. The purchases of West 
India for direct shipment to America have had some effect upon the 
market with the reduced stock here. Crystalised Demerara has found 
ready buyers, several parcels be..g sold by auction and privately at 29s 
to 3is Gd. 2,758 bags at a similar range of prices. Refining sugars 
have realised 26s to 27s. Total sles of West India in three days 1,739 
casks. ‘lhe refined markets have generally improved, and there is more 
doing in French loaves. A floating cargo of Mauritius scld at a full 
price. The quantity of sugar landed in the chief ports of the United 
Kingdom last week was nearly the same as the delivery, leaving the 
stock at the close about 40 per cent. below the average stock at same 
date in the three preceding years. 


Imports and DELIVERIES of SuGar tuto Lonpoy to Feb, 25, with Stocks on hand. 
1877 1876 1875 1s74 
Imported .....0..s00000+ tons 36550 ... 35500 ... 37000 .. 42800 
Delivery  .....++0000 erersersee 32500 ... 36000 ... 43750 .. 40700 
SIE ciinitsansiaianemiapieies 56000 ... 71000 ... 6975C .. 82200 
Bengal.—553 bags by auction were taken in: soft brown, 23s 6d to 





24s 6d; Garputta, 26s 6d to 28s 6d. By private contract a few parcels 
yellow to white Benares sold at 28s to dis. 

Mauritius.—A floating cargo of 5,750 bags syrups sold at 27s 6d. 

Penang.~—At public sale 451 bags Muscovado partly sold from 21s to 
23s 6d; 250 tons native privately at 20s. 

Jaggery.—About 1,109 tons cane have sold on the spot latterly at 
21s. 100 tons Palmyra to arrive at 19s. Sales of cane to arrive, but 
no prices given. 

China.—About 700 tons brown now landing are reported at 21s. 
3,444 bags, &c., by auction were taken in at 19s 6d to 21s 6d for very 
low soft pasty to good brown. 

Manila.—9,000 bags Mo Ilo have sold at 20s 6d, and 200 tons Taal at 
20s 6d. | 

Natal.—1,842 bags by auction found buyers: brown and yellow 
22s to 26s; grainy, 26s to 30s. 

Refined.—X better demand has prevailed for pieces at rather higher 
rates. Clyde crushed has advanced about 9d to Is per cwt since last 
Friday. Foreign loaves are cearer. Fine French have sold for deli- 
very at 34s 6d to 34s 94. Say’s for prompt shipment, at 35s 3d per ewt 
f.o.b. “American granulated, in barrels, bas sold here at 35s 9d per cwt. 

Beet Sugar.—A parcel of white Russian crystals sold by aucticn | 
at 32s. 

tumM.—The market is quiet, with a large stock. Demerara has sold 
at 1s 9d to 2s per proof gallon, according to packages. No business 


reported in Mauritius. ; | 
Cocoa.—The increased supply of new crop Trinidad has met with 
steady competition at about former rates. Of 1,370 bags by auction on 


Tuesday two-thirds found buyers at 68s to 75s for grey anda mixed, and 
78s to 903 for good to fine, with a few superior marks at 105s. 276 
bags Grenada realised 588 to 63s; good to fine, 63s 6d to 68s, Foreign 
dull. 337 bags Gaayaquil and Suriuam by auction were withdrawn. 
A swall parcel of the latter sold at Ss 6d per ewt. Privately business 
in Guayaquil at 61s to 66s per ewt, being lower. 
CorFEE.—There has been a further decline of about 2s established | 
upon plantation Ceylon, partly infiuenced by large imports; bat yes- | 
terday the demand improved and prices ruled rather firmer. The public 
sales have amounted to 1,584 casks 156 barrels 700 bags, all of 
which sold, the latest quotations being as follows: low middling to 
middling, 102s to 106s 6d; good middling to bold, 107s to 115s; a few 
lots very fine, 116s to 122s. 1,880 bags East India of the new crop 
partly found buyers: palish Coorg and Wynaard, 102s 6d to 104s; 
bold, 107s 6d to 109s. Mysore, medium, 105s toll2s; bold, 110s 6d to 
117s 6d. Of 126 half-bales Mocha, a portion sold at 98s to 98s 6d for 
low ungarbled, and a few mixed palish at 104s, 385 bags Singapore 
partly sold: good to fine bold Bonthyne, 80s to 863 6d. 192 barrels 
1,614 bags Jamaica were chiefly bought in; a portion sold at 82s 6d to 
84s 6d for ordinary to good ordinary; greenish, 89s to 95s; one lot low 
middling greyish, 104s. 1,504 bags foreign part met with buyers : Porto 
Rico, 95s to 106s 6d; washed Rio, J5s. Ordinary bought in. By 
private contract native Ceylon has sold at 84s for good ordinary mixed | 
quality. A cargo of 6,500 bags Santos sold at 80s per cwt, for a near | 
port. And a cargo of 8,249 bags Rio on the basis of 81s 6d for a near | 










port. Three steamers have arrived from Colombe with about 2,800 
tons coffee. The stock of Java coffee held by the Netherlands Trading 
Company at the end of February was 423,000 bags, with 282,000 bags 
afloat, against 619,000 bags and 126,000 bags respectively at the same 
date last year. 
Imports and Dg.iverizs of Gate i. London +t ag 24, with Stocks on bana, 
‘ 


1875 1874 
LMPOFte..cccs.cscrssersseees- ONS 8720 ... S240 ... 10030 ... 7 
Delivery .........+ sncteteegeeen:, Le «. BR an. Bw 2 
Export ee ee ed 3800 ad +020 ooo wt) -- 3280 
eT cciccceinies eoccecees eerececse - 9600 ... 12380 ... 8060 ... 9570 
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Tga.—The bulk of the business done has been by publie sale, and the 
market remains quiet with further arrivals. Several grades of red 
leaf congou have gone at irregular, or in some cases easier, rates: com- 
mon to good common red leaf, 74d to 93d; low, 634 to 74d; fair to 
medium, 931 to ls 2d. Scented teas brought last week’s quotations; 

een teas depressed. The catalogues to yesterday included 19,874 
ckages, nearly all “‘without reserve.” Indian tea has been less 


gr 

eedily taken during the past week, owing to the dull state of the country 

trade; prices have in some cases favoured the buyers. The public 

sales to yesterday amounted to about 8,000 packages, a portion of which 

quantity was taken in. 
|” Rice.—The market has been without animation, but prices are steady 
‘this week. At public sale 966 bags Bengal were taken in at IIs to 
/11s 6d for new Askoolie. By private contract 2,000 bags Necrancie 
_Arracan from the continent, sola at 10s. 2,000 bags old Bassein at 
/10s 1d. A cargo of 700 tons Necrancie Arracan, spring shipment, at 
8s 6d for a continental port. One steamer cargo of Rangoon at about 


3 6d per ewt, ex ship, for London, or 6d less if Ngakouk. 
impPoRTS and VELIVERIES of Kick to Feb. 2% with STocks oa bana. 










1877 1876 1876 1874 
Tm portyces ccccoreresseccseseestOn8 16620 19610 16850 42710 
Dutiveries..c.csesees eves 15700 14510 18430 2:770 
ST OCR cccccccccvesesevceress eoeeees 32300 3293 50350 66370 


$aG0.—136 bags small, withdrawn at 17s per cwt. 
Taproca.—158 bags Signapore flake partly sold at 2$d to 22d per Ib. 
2 bags pearl tapioca out at 22s per cwt for bullets. 
Biack Perrer.—The market is quiet, speculation having abated. 
Wurre Perrer.—There have not been any public sales this week. 
Prices on the spot are unchanged. Singapore, 63d to 7d; low, 63d 
ver lb. 
CrinnaMoN.—The quarterly sales on Monday contained 3,051 bales 
Ceylon, and the importers show a disposition to meet the buyers, lower 
rates were accepted, which lec to a steady competition, and the bulk of 
|the above supply was sold. As compared with the November sale, 
prices showed about ld to 2d decline upon ordinary to middling 
qualities, these finding the most ready demand, while good to fine went 
2d to 3d lower. Good middling to superior Ist sort, 2s 5d to ds Td: 
very low to middling, is 6d to 2s 4d; good middling to superior 2nd 
| sort, 23 ld to 2s 8d; low to middling, 1s 6d te 1s 1ld; low middling to 
| superior 3rd sort, is 4d to 2s 3d; low to fine 4th sort, ls 4d to 1s 7d. 
| A few lots mixed spurious sold at 9d to 1s 4d. 1,665 bags chips about 
| three-fourths sold at 4d to 7d; cuttings, &c., ls 3d to 1s 92; bark and 
| low, 3$d to 3¥d per |b, 
| Orner Spick.—Nothing of importance done in mace or nutmegs. 
, At the public sales yesterday, the sound portion of 1,380 boxes cassia 
_lignea was taken in at 57s for new and old imports. Sea-damaged sold at 
458 to 51s. 102 bales Zanzibar cloves part sold at firmer prices: good, 
‘at ls 2idtols3a. Yesterday, 1s 34d paid. 323 bales stems went at 
| 34d to 54d per Ib, being rather lower. 100 cases 16 bags Cochin ginger 
| were chiefly withdrawn. A few lots African sold at 32s to 33s 6d. 
| Bengal remains dull. 1,152 bags were chiefly withdrawn. Two lots 
| ouly sold in the room at 26s per cwt. No alteration in pimento. 
| SALTPETRE.—The market has been quiet, but during last week and 
| this about 800 tons Bengal sold to arrive at 2Us 9d to Z1s usual terms, 
| and 19s 6d on the basis of 19 per cent. refraction. A few parcels sold 


on the spot. Refiaction 5 to 3$, at 20s 6d to 20s Yd per ewt. 
IMPORTS and DELIVERIES of SALTPETRE to Feb. 24, with STocKs on hand. 
7 1376 i875 1874 
| Tinported ....ssesseeee + aeetOD8 980 1110 4340 1840 
Total delivered .....cccsccsseeee 2080 «6 1970 1-30... 1260 
a | BtOck ....+- 0000 seeeeseees seccececees 220 5170 5970 4340 


OTHER DrysaLTERY Goops.—<A further decline has been accepted for 
| gambier, and the market is quiet. About 650 tons sold to arrive: 
| recently, at 20s 73d to 20s 103c, February to March shipment. Small 

sales on the spot at 2!s to 21s 3d. At auction, 500 bags Benga: turmeric 
| were taken in at 22s 6d per cwt. 51 chests low lac dye were bought in 
, at 4d per Ib. 
| InpicGo.—The periodical salos held this week and terminating yester- 
|day, contained 6,339 serons, the bulk Guatimala, of quality betier 
than usual. Good to fine sorts did not meet with much competition, 
and went at October rates to 3d ciscount. Indigo under 5s sold 
reacily at par to 3d advance. Middling about last sale prices. Of the 
above quantity, 4,150 serons sold, a result not unfavourable con- 
sidering the dull state of trade generally. Quotations of Guatimala, 
45 9d to 63 6d; low to ordinary, 3s 7d to 4s 8d; Mexican, 3s 11d to 
5s 6d per Ib. 

SHELLAC.—251 chests part sold without alteration in prices : button, 
90s to 107s 6d; dark, 785 per cwt. Other sorts wee taken in: 
middling reddish orange, 95s to 96s; garnet, 80s. 241 cases Siam 
| Shellac were taken in at 56s per cwt for ordinary quality. 
| Metats.—The markets do not show any improvement, but yesterday 
| the tone was rather more steady. During the week, Chili copper sold 
ke 70/ 15s to 71/; subsequently at 71/ 10s to 71/ 15s, Wallaroo, 78/ 15s 

to 79; Burra, 77/. Yesterday rather more demand. 140 tons sheet 
zinc rolied at the London mills was offered by auction yesterday, and 
100 tons sold at 24/ 15s. Spelter quiet: common Silesian, 20/ 12s 6a 
to 20/ 15s. A good business has been done in Scotch pig iron this week 
at 55s 3d to 55s 74d; closing yesterday at 55s 6d cash. Arrivals of 
quicksilver: sales at 7/ 12s 6d to 7/14s per bottle. Tin has been 
rather irregular in price, and the market generally dull: Straits, 
71/to 711108 ; Australian, 70/103 to 71/; English, 75/ per ton. No 
alteration can be reported in lead. 

Jure.—The market does not exhibit any new feature, being quiet, 
but steady prices paid for the few parcels sold on the spot and to arrive. 
here were 2,950 bales offered by auction on Wednesday, but only a 
; few hundred bales sold, including damage 1. 

HemP.—Manila is qaiet, and very few sales have been effected. 

Linskep.—A few sales have been made in Calcutta to arrive at 51s 
Spring shipment. The tone of the market is now quiet. Business 
done at 50s 3d to 50s 6d, ex ship. A cargo of Kertch recently sold at 
51s 6d per quarter. 

O1ts.—No change in fish oils. Sperm can be bought at 90/ per tun. 
Common dull. The demand for olive has been limited on the spot. 
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There are sellers for arrival. English brown rape is inactive, and prices | | 
rather lower than last week, viz., 37/ to 37/ 5s; to April the same; May 
to August, 36/ 5s; last four months, 35/ 5s to 35/ ivs. Refined, 39/ to 

39/ 10s. Linseed oil has ruled quiet, with quotations in favour of the 

buyers. Yesterday, 25/ to 25/ 28 6d accepted ; March to April, 25/ 5s; 

May to August, 25/ 15s to 26/, the nearest value; and last four months, 

26/. Fine Cochin cocoa-nut, being scarce, is worth 41/ 10s to 42/. 

Ceylon quiet, at 36/ 15s to 37/. No alteration t» report in palm, the 

demand for which continues rather limited. Fine Lagos, 3{/ to 3: 10s. | | 

Perroteum O1L.— At one time during the week the price was | 
depressed to 1ld; subsequently a reaction ensued, with sales at ls, |! 

For September to December 1s 14d to 1s 144 per gallon paid. 

Spirits TurPentine.—Prices have been unsettled ; market steady 
this morning: American, 26s 94 to 27s; March to April, the same ; 
May to August, 26s 6d per ewt. 

TaLLow.—There has been a moderate sup, ly of Australian, but less 
English tallow now on offer. Petersburg is firmer, with rather more 
demand. Quotation this morning, 43s 6d; last three months, 43s 6d to 
44s; old tallow, 43s per cwt. The shipments from Australia were, 
according to latest advices, rather small during the past month. 








POSTSCRIPT. Fripay Evenine. 
Suvar.—The market closes with a good demand, and crystalised 
Demerara by auction, sola at 1s advance for the yellow, 50s 6d 
to 32s; white, 3ls 6d to 33s. 1,652 bags within the same range of 
prices. Total West India sold to-day 617 casks, making 2,371 casks 


-.u 
for the week. 400 bags good brown Mauritius sold at 25s. 316 bags 
9,026 bags China, part || 


weer : 


low grainy jaggery were takenin at 21s. 
sold at 24s 6d to 27s for good brown to good yellow; low brown sorts 
withdrawn. 758 packages Natal realised 22s to 29s. 606 mats 
Mexican, sold at 25s to 26s for brown. A parcel of Russian beet 
erystals brought 3ls to 3ls 6d. A floating cargo of 4,000 bags 
Paraiba sold at 25s for the Clyde. 

CorFEE.~-691 casks 93 barrels 128 bags plantation Ceylon sold at 6d 
to 1s advance, the range of prices being chiefly 104s to 120s for low 
middling to fine bold colory, and 573 bags 87 cases East India at 14s to 
114s 6d for similar qualities. 150 half-bales Mocha realised 104s 64d. 
345 bags African withdrawn. 

Rice.—A cargo of 1,214 tons Japan, off the coast, sold at lls 1$d for 
the continent. 

SHELLAC.—280 chests by auction part sold: A C garnet, 72s to Tus, 
being rather lower. Fine button realised 5/ 12s 6d. 

Metacs.—Less doing. Tin lower: Straits, 70/ 10s to 71/; Austra- 
lian, 70/ 10s. Copper: Chili, 71/1038. Scoteh pig iron, 55s S$d cash, 

TaLLow.— No change in town this afternoon. At the public sales 
817 casks Australian sold: mutton, at 6d advance, from 39s 9d to 42s; 
beef, 39s Sd to 403 9d. 117 casks San Francisco sold at 39s $d to 
40s 6c for beef tallow. 

ADDITIONAL NOTICES. 

Tea.—The market remains in the same state as last reported. Large 
forced sales “ without reserve” continue to be advertised, and prices of 
common cougous are lower even than those of last week, and are 
cheaper than ever known in the trade. 

GREEN Frvuit.—The report of Keeling and Hunt states, that oranges 
of all kinds are advancing in price, also lemons of good quality. First 
arrival of new Brazil .uts opened at high rates; the demand for Barce- 
Jona and black Spanish nuts is very limited. St Michael pine apples 
wanted. Malta winter potatoes realise good prices. 

ENGLISH WooL.—Trade very slow, and prices tending downwards 
beth on fleece and skin wool. 

COL ‘NtaL W.oL.—The sales progress with good competition on the 
part of French buyers, for wool suitable for their mark ts. Home 
buyers are still acting very cautiously ard seem holding back. Prices 
generally are about on a par with the opening rates. 

Fiax.—The market remains in a very quiet state, but few sales 
making. 

Hemr.—Russian clean is steady, but little of good quality left 
sale. Manila is quiet, but holders are not pressing to sell. 

SrEEps.—The seed trade has been dull, and prices of most varieties 
have been in buyers favour. 

TosBacco.—There has been an absence of activity in the market 
; during the past week, buyers having taken only what they neejed for 
| their immediate requirements; and what few sales have been effected 
have been confined to best classes that are obtainable. For export 
there have been enquiries for rich long descripticns, but tbere is a 
poor assortment of such. Substitutes continue in demand, and some 
partly bring higher rates: in segar tobacco little has been done. 
LEATHER.— | here is no improvement to report in the trade in leatuer 
| during the week, and at Leadenhall, on Tuesday, the demand was again 
very limited. Extra strong toreign butts, prime English butts of stout | 
| substance, heavy harness hides, light offal, and calf skins of medium 
| and heavy weights are the articles most wanted. No alteration can be 
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quoted in prices. 
Metas.—There is heaviness for the most part in all branches, but in || 

copper the low prices have brought out buyers, and a considerable | | 

quantity has changed hands—stiffening quotations somewhat at the 

close. Tin is dull, and has been without rally in any deseription. | 

Iron continues heavy. ‘Spelter and lead are both a shade cheaper. 

| plates flat. 
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METROPOLITAN CATTLE MARKET. 

Monpay, February 26.-— he total imports of foreign stock into London | 
last week consisted of 16,043 head. In the corresponding week of | 
last year we received 14,520; in 1875, 16,049; in 1874, 9,701; in || 
1873, 5,102 ; and in 1872, 12,824. t 
Supplies of cattle at market to-day were again limited. Receipts of | | 
beasts from our own grazing districts were short, but some good, useful | 
animals were noticed. Throughout the demand was very dull. The 1 
weather was decidedly against the trade, and, in addition, the heavy | 
supplies of American meat at the dead meat markets produced weak- I 
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ness Prices may be given quite 2d per 8 Ibs lower, the best Scots and STATEMENT 
crosses making 53 10d to 6s per 8 Ibs. The fall in the value of other | Of Imports, Exports, and Home Consumption ot the following articles in the | 
kinds was still more apparent. From Norfolk, Suffolk, Essex, and 8 weeks ending Feb. 24, 1877, showing the Stock on Feb. 24, compared with | 
|| Cambridgeshire we received about 1.200; from other parts of England the corresponding period of 1876. 
}| about 200, from Scotland 200, and from Ireland about 400 head. On FOR THE PORT OF LONDON 
: | the foreign side of the market there was a very short supply of beasts,| ., ef “t ne 
if | the receipts being chiefly from Denmark and Spain. With a devil are 6 nner the deliveries for Exportation are included under 
. {| inquiry prices had a drooping tendency. The sheep pens were again | AST AND WE . y 
A, |) very scantily filled. There was a firm market, and the prices realised E ST INDIA PRODUCE, &c. 
; } | ruled about 4d per 8 Ibs higher than on Monday last. The best Downs | SUGAR, 
4 ;| and balf-breds changed hands at 7s 8d to 7s 10d per 8lbs. Calves 
| remained scarce and dear. At Deptford there were 506 Dutch and 300 | eA ? IMPORTED. Home Consump. | STocK,. 
' |! Danish beasts, and 1,000 Dutch shee British Possessions, | own 
, |, Panis asts, a aU f p- | 1876 | 1877 1876 1877 | 2656 | 1877 
‘ i] SUPPLIES ON SALE. — ——_—| | 
, | Mar. 1, 1875. Fel. 28, 1876. Feb, 26, 1877. tons | tons tons tons | toms tons 
: Retialli dest Lin ccataasitedpeias eS ne West India ...esss.sssovee] 20182 | 10120 | 11661} 10469) 15933 | 13646 
. | Sheep .. dons essappegesenss MOOD | choveinie SE AOO... civiorcee 9340 Mauritius and Egyptian.| 5626 | 2449 3545 2°46 | S116 | 2470 
{' CAGE wissvsacocacownentennesentibconct BB  cevcccses BOD  cnscrecee 43 Bengal and Pena.zg ...... 248 | 3281 633 2252 | 38S | 5822 
rf ’ ON ie claeaacitiad seein ey 8 HD Linekion Genie 20 Madras. .cccsccccccosssssess] 9926} 6412 | 4857 5473 | 10724) 11638 
i; nee [cam gant waaat aeeaee 1, ae ee 
, METROPOLITAN MEAT MARKET. Total B. P. cesseenenneal 17982 ; 21562 20096 20238 | 37971 { 33576 
, Frervary 26.—There was only a moderate supply of meat on offer Foreign. | | i 
a, i bere to-day, but trade was dull and quotations were flat. Siam, Manilla, &e.......... 4189 | 3705 2946 | 3591 | 19261; 12646 | 
i : Per 8lbs by the carcass, Cuba and Havannah...... | 16 | 13 222 | 38 G45 | 225 | 
+ ae ae 6&0 @] Brasil, Ge... esvessscssee | 61; 358} 927| 96, 3257] i014 | 
ee Enforior heef..cccccccscesscessses 3 0 to 3 8 | Inferior mutton ....00..cs0e8 3 0 to3 6] Porto Rico, Xe, ......06...) 100 | 59 | 210 | 22 1136 459 I 
SOR RO  Lcisnecdcsmekck 4 0 4 6; Middiing ditto 4 0 56 0 | Beetroot ..... ereccveceeeseves | 129747 | 10825 | 11585 | 8535 $329 S1ll4 | 
Prime large ditt0..sse-seereses 4 6 410] Prime ditto ..... meee “ee ’ (a 
Prime small ditto ........ woes 410 FB) Large OTK cccsccercesserssenic 30 386 Total Foreign.........| 17403 15073 | 15890| 12272, 32928, 22453 
EEE OM EER: 06... ee ES wll camcramennen a Oe Ba ad pennant genesis -———<— | | __. 1 
: y ey eecccecee 35335 | 366 35986 32500 7080! FAOE ! 
Marcu 1.—There was a heavy supply of meat on offer. Trade was | —— rand Total se 35335 | 36640 | 35986 | 82500 | 70899 THOSE 
rather dull, and prices ruled as follows :— MOLASSES. 
Per 8 lbs by the carcass. ea a - = - — 
s d s ad s ad s d | I H Cc aa 
QP eS ee ee ne ee MPORTED. OMB CONSUMP, | STOCK. 
,.% ‘ ‘ ‘ ork a - —_—____-_——— —— _ool OO- 
MEGRCOR. ..comscrovestsocissreene’ OB] BT Beeticnssdesscoeccbisvenenenn 3 4 5 4 oom | tons eae om A thon ..5. eine 
: West india... 79| 271] 503) 548; 1729, 1874 
POTATO MARKETS. Foreign ssccesseeeee sebenannel $32 86 82 | 357 1625 | 549 
Rornoven AND SprraLrrELps, February 26.—The potato markets ee sm Ee SRN 
S : oveeecccces| 91! j 57 Fes | 905 275 i 2 2: 
rewain steady. There are moderate supplies, and no material change BOREL coreene a 4 —T oo | 905 | a 323 |] 
is apparent in quotations. Oe ae ate a 3 | am | 
Per ton. Per tcn. a 
s s 5 ~ RUM, } 
et Reels vic, ceennnrecenesons 100 to 125 | Victorias...... puouiaaal bicevebent aaa ee oe ae Exported & Dr-| —— ee ee 
A. DORE. 02%.  secenreneennianat 90 120 Kidneys eocces EE Te 120 } » i . aeny | @ . ‘ 
NII oats ccencav.naca pameninige 100 500 1 OS cet tiomiicaen FS 90 | IMPORTED, LIVESED £0 Vat./Hous eed way ahe | 
FUUKCS -.rreeeegeeesssressenrseemeee 125 150 1876 | 1877 , 1876 | 1877 , 1876 | 1877 | 1876 { 1877 
—— |e s aseapiaaitaeds -| 
ns = | gals gals | gals | gals gals gals | gale | gals 
LIVERPOOL MARKETS. West India...| 391500 361980 | 190125 | 153935 | 330210 | 281385 1446355 2028555 
East India...{ 70065 56025 | 47205 | 29510 , 20925 | 13545 | 243810 | 442125 
WOOT Foreign ...... | 20115 = 107825 238035 | 33415 22545 30915 | 234045 | 625195 
ae EXPorTxp. 
FROM OUR OWN CORRESPONDENT.) . Vatted......... | 276480 268785 , 132570 | 156690 | 116325 | 111195 | 413460 , 441900 
Marcu 1.—We have no improvement in the demand to report this | annenepennennpestenmret) tte  coetiond omeeeon ——— | -—— 
i week, although the little that has been done is at prices that show but Total ...0) 768160 794115 | 397835 | 383800 | 490005 | 437040 2230870 2497775 
¢ little, if any alteration, as stocks continue in moderate compass and Cocoa, 
3 holders do not press them on the market. About 1,000 bales River canner! 
5 Plate sheepskins will be offered here on Weduesday next, the 7th inst. | | IMpPorrTED,. | EXPORTED, Home Consvump.: STo0OR, | 
; ; ae re " ‘ “eo BPI . | cwts | ewts | cwts cwts ewts | ewts cwts | cwts 
\ . Plantation} 9730 | 15356 | 200 | 735 | 13206 {| 15143 | 16588 | 23434 
iH , G b t Ga 3 cette, Foreign .....| 7065 | 7543 3040) 2291) 2816) 4441! e189! 15894 
5. ae. __ Total ...|_ 16795 | 22903 | 3240 | 3026 | 16022 | 19584 | 25777 | 39328 
Pa : | Frinay, February 23. = a 
‘ 4 ; BANKRUPTS. ee COFFEE. wen 
‘ Edward Philip Dawbarn, otherwise Ernest Percival Dawbarn, 3 Union tons tons tons tons tons | tons | tens | tons 
4 ' wet: CAE Weciall wineak seat silaebbad West India...| 625} 1101 279} 225! 263! 159, 929! 1965 
Bt Bk | _ court, Old Broad street, coal me <a nan Ceylon ww...( 5445} 6003} 3145} 1874) 2114| 1596) 5356) 3533} 
4 ; | John Key, Cerney Villa, Chaucer road (not Clarence road, as advertised | East India... 523 | 393 | 238 223 | 430 | 370 1283} 4189.)8 
; in the Guzette of February 20), Dulwich, auctioneer’s clerk. oe saeeeees 99 | 105 | 70 63 | 137 | 98 346 294 
4 ee ewe Navermne 2? Dagmar Villas. East Margate. brewer's rAaZil 00...) 1336 1871 1505 620 138 320 | 3432 2702 
' . poss : he we Newman, 2 Dagmar Villas, East Margate, brew Other Forgn.| 157} 249 | 434 84} 359] 167} 980 | 852 
. é James Whiteley, 5 Alfreton road, Eckington, Derby. joiner. Total ol 8235 | 8722 | 6021 2994 | 3446 | 2710! 12376 9605 
: ; Robert Thom. Stewart's road, Higher Tranmere, Chester. commission —_— er >  - O -_ LD Orr 
4 . noeratg —s v7 - a et RICE .....4...| 19639 10623 ea ere 14510 | 15702 | 32033 | 32290 
i Joseph Whittaker, Market Vaults, Macclesfield, licensed victualler, PEPPER. 
Thomas Hodgson, Darlington, Darham, builder. | sons | tone | tons | toms) tons | tons | tons) tons 
z : David Jones, Commercial street, Newport, Monmouth, draper. White ......... 206 120 io Bi 332/ 183| 866} 674 
Oliver Cockcroft, Allerton, near Bradford, York, oil, grease, and soap Black .......0 + _ 991}... |... | 1076 | 695 | 4076 | 4524 
ent ctecnsilaas oY, pkgs pkgs pkgs | pkgs | pkgs | pkgs | pkgs pkgs 
; _ash manufacturer. a ‘ aes a NUTMEGS..| 331 | | 622! ... ae 267} 207} 1044! 1301 
‘ Samuel Mason, New street, Deddington, Oxford, axletree maker. CAS. LIG...| 7332} 5313) o = 7327} 2019 | 41081 | 39220 
SCOTCH SEQUESTRATIONS. CINNAMON.| 2656} 3990) 4. -- | 2023} 2267} 10837] 11217 
John Gregor, North George street, Dundee, cow feeder. iain ee ee eee ee ere 
; : So" : ; : | gs bags ba bags | bags bags | ba | 8 
a ' ‘| William Morrison, 118 Bernard street, Glasgow, builder. ; PIMENTO...|  5s88 én19 - ™ | 40 } ase i sane | a 
q | William Murchisen and Company, i77 Main street, Anderston, Glasgow, == oa ces 
a ‘| eommission merchants, and William McLennan, Glasgow, commission RAW MATERIALS, DYESTUFFS, &c. 
ae merchant. se | 8erons | serons serons serons | scrons | serons  scrons | sérons 
4 John Kidd, Camelor, near Falkirk, engineer. COCHIN’L.., Se am a .. | 98656} 2295! 6579 | 7479 
; cander Sim and Scn, Bridge street, Inverness, and Alexander Sim chests | chests chests chests chests chests chests , chests 
| erg Milne Sim, the individual partners of that compan , | RAO DER. 8) OF we | 680 | 588 10534 | 12057 | 
anc lillam J . eu, } , ” pany, tons tons tons __— tons tons | tons tons tons 
lithographers ané stationers. : LOGWOOD.| 2513 RRS ate eae 2227 1291 | 1942 6136 | 
Ramsay and Company, Alston street, Glasgow, and Joan Nelson FUSTIC......| 235 68 | we = 178 | 196 640 | 635. 
Ramsay, manufacturers. INDIGO : | 
i} Eger ERENCE SS 8S eh AS ee SE l0ttlb Sait an 
' . otal o- bests | chests shests | ches ct 2h a -hests 
« } 27, , ¢ . che | sts , chests | chests cnests | ¢ | 
| Tur Dar, February East India..| 4996| 3315| .. |... 4344 | 4401 | 13204! 16049 
| 4 > BAN - - ; d serons | serons | serons | serons | serons | serons | serons | serons i, 
:| William Stringer, 32 Judd street, King’s cross, Middlesex, coal merchant. | Spanish......| 4910 | 5326 | jee 667 | 587 | 6082 | 6401 
|| Thomas Shearing, Church street, Fisherton, Salisbury, draper. SALTPETRE. 
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merchant. See Se pee Le Se 
‘ i} : . = bales bales ] bal le bales 
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Manchester,Shef.,& Lincoln.,6% | = 
112 


Do lst Preference ....... enim 

Do 43 Preference .........ceses0e- 114 
Do do do "34% | 78 
Do do redeemable 6%! 7 
DoRed 6%S.Y.Rentcharge1863 «++ 
Do Irred. do do ons 
Do 43% do do 106 


Midland 4% Con,Pert.Rent Chge 205 


Do 4 % do guar. preference ... 105 


‘North British Consol. 4%, Ne. 1 104 
North-East rn--Consolidated4% 1(4 
Do Hull & Selby pur. 1s7LAS 105 
Do G. N. EB. 4% ...000ce0 





Do Berwick capital ......... ove 
Do Stoctn. & Darlngtn.A. B%| ove 


Do Stocktn & Darl. B& C, 6% 147 

Do West Hartlepool ............ .04 
North Staffordshire c.ccecccecsecee **° 
Sevenoaks,Maidstorie& Tunbridge 110 
South Devon, rent-charge......... = 
|South-Fastern(Read.ans.1i0s6d). 





Stk 100 ' Do 44% Ore cee reer ee teee aa 
TARANE| Sth |100 ‘Taf Vale. ee oo-»- (200 


| Padeunenc ESuanks & rocks, wiTH DIVIDENDS CoN- 
TINGENT ON THE PROFITS OF RACH SEPARATE YEAR 
BS7HOBEE Hh. \LOO (C aledonian, 4% Con. Pref.No. } 103 
294°342/\ St a7 De 6B, TB os0..00 . {103 
East London, 6 %, lst Preference one 





883000 Stk!100 | 
13000007) Stk}1 
180000) 10 
5! 20 


1372 


11543 


10000002) Stk'10¢ 
6350001 Stk 100 |Nortn - Eastern, Stockten and 


170000' 8 


~ 





THE HIGHEST OFFIC TAL PRICES ARE GIVEN. 


RAILWAYS. 


PREFERENCE SHARES & Stocks, witH DrvipENDs Con- 
TINGEST ON THE Prorits—Continued. 


2980001) Stk|100 |Furness, 6 %  ....cccccsseeesssesees .-/143 
227 5094 Stk} 100 
2270001) Stk|100 | 


Do8 %, anise decsemebmnelabbbenconti ae 






Do 44% perpetual spans sibeenaeee, 
10} 10 | Do convert, 72, 5%till 1 Jy,'77) 13% 
20}10); Do do 1973, do 1878 13% 


905118’) Stk/100 Great Eastern, 44 %, 1861-2 ... 107 
11226007) Stkj100 | Do 
12044107) Stk}10¢ | 
3169001, Stk}100 | Do de 


5%, 1962 we... 118 
5 %, 1863 ..... 117 
5 = 1864 ...... 116 


Do New 


5410587) Stk/100 | Do 6 » 1872 ...00 116 
38730007 Stk|100 Great Northern, ‘a Perpet. Pf. 113 
15000007) Stk} 50 Do GO 1876  ....000......cvecccceeee: 109 


482050/| Stk|100 Great North of Scotland 44 %, A 108 
2180307) Stk}100 | . 101 
9779440/| S'k|100 Great Weatern—Cons!.Pref.5% 127 
5136502| $tk|100 Highland A, 44% . seocsereacevencse} one 
4000002 Stk 100 | 


Do 4} % pref., B.....ccccceseee 


Do B, 5 % eeneeweeeres: teeeeeeeeeeeee| *** 


63]" 62 Lancashire & Yorks., New 4 his 
Stk]109 | Do 4b %, 1961 ccccccceores sooes. 
Stk]100 | Do 5 %, 1865....cc..0-00 RE, TN 

Do 44 %, 1872 ooereewerw ae 
00 | Do 5 % 1874 ccccce...ccr-ccceeccvcee| SE 





|. 20 Liynvi and Ogmore, New 5 % .... 

Stk'100 London, Brighton, &. {fs 1868 lil 
Stk) 100 Do do , 1860) 100 
Stk'100 Do do t * 1861/111 
Stk'100 Do do 44 %, 1863/11 
Stk'100 Do do 6 %, 1865/123 
Stk 100 Do No. 6 5 %, 1866|123 
8tk 100 De No.7 5 %, 1866)123 
Stk100 Do Consolidated Pref. 5 % ....../123 
Stk} 40 Do oa ons ceeeecversecccncsoooeccsees 


Stk/100 Lon., 
Stk/100 London and North-Western 5 %/126 





Stk 100 Do Bedford and Cambridge... 104 
Stk 100 | DoShrewsbury & Welshpool = 
Stk 100 London & South-Western, it % {113 

Stk 100 Do do % |124 
Stk 100 Manchster, Shiff, & Line. 6% 1865 107 
Stk 100 Do do 5 % convrt 116 
Stk 100 Do do 6 % 1874,..|115 
10| 6 Do do s % 1876...) 7 
Stk 100 Metropolitan, 6 % .......sossessee+| 123 
Stk 100 DoNew,5% ... -/ 123 
Stk 100 Do5%, 1869 ..... vee) 123 
Stk 100 Do Irredeemabie 6 %, 1872 «..|128 
Stk 100 | Do do 5 %, 1874 ..,, 128 


Stk 100 |Metropolitan District, 5 % ..-.006 .|107 


10 | 10 |Metropol.&St Johns Wood 5% pref 9 
Stk 100 |Midland 5 % Con. Perpet. Pref..,|124% 
Do 5 % New, opt. to con. Ag’ 77| 20% 
2°16 16 | Do6&% Pref. 1873, do Aug. 1880} 20% 


16 | 16 


10, 10 | 10 Do 44 %, 1876 upeseiteaneniie 112 
3850198/, Stk 100 |North Britieh Consor. 4 % Ne. 2|100 
Stk 109 | Do Edin. & Glas., Ordy, 44 % |*98 

| Stk,100 | Do con. 5 % preference 1874... a 


D0 45 %, 1875 wse.ccee seoreeeee. 


Dariingten, Class D*........ |134 


| g | Dos % con. into ord.Jan.1,1878| 12 
Stk 100 | Do 5 % redeemable Jan. 1, 1884) 106 
Stk 100 | Do Blyth and Tyne, 4 % ......|103 


i; Stk 100 | Do New Pref. 1876, 4 % till 


1882, 4 % in perpetuity...... 1 
Stk 100 |North London, 4§ % (max 6 %) 
Stk‘100 ‘North Staffordshire, 5 % ......0 116 
Btk/100 | Do 4b %.oc.-.000---seoscseseessesceee| 108 
Stk 100 |Rhymney, 6 %. "NOBG coccocececeee..f120 


‘Stk 100 ‘Somerset & Dorset 5 %, 1st Pref.) +++ 


Stk 100 Do do 5 % 2nd Preterence ......) *** 
Stk 100 Do Bath Exten. 5 % Pref. shrs. vee 
Stk'100 |South Devon, 6% .....csserecseeeeese [123 
Stk 100 |South-Eastern, 44 % « — ote 
Stk 100 ' Do 5% neeseesnereees 124 








° Failure: if full dividends in any given paar notto be 
made good out of the profits of any subseqaent ¢-year 


Lints Leasep aT Fixep RENTALS. 





Leasi : = 
asing <£-— 
Name Companies. a 
Birkenhead .eccccccceceeseeee LAN.W.&G.W 105 

Do 43 % Pref. . ....0000+- DO ccoccecccoes/ 113 
Buckinghamshire ......... ae & N.-W...'105 

Chester and Holyhead ... D0 ccccoscsoese 62 

D0 Bt %  cvecevcsecceesvone eve . 126 

D0 5 % cccceecececeeee eesces .|128 





Clydesdale, guaranteed... ‘Caledonian... ... 
Colchester, Stour Valley... E.Union.& G.E.) «0. 
Dundee, Perth. & Aberd.J. Caledonian ... ur 

Do Preference ........ weve 

Do Ist Class Preference! Do cescccccoces! se 
East Lincoln guar. 6 %.. . Great Norther: 148 
Gt. eee td Great Eastern.) ... 

Do E. Anglian B6 %...' Do ... | 

Do ao Cc 7 % eeereereeeee Do ry hana see 

Do do No. 1,6 % soeeee! DO cccccccceces see 
Gt West., Bristc! & Exeter, 

& Sth. Devon Cos. 44 % |Assoclatd.Co.’s Ww 
Hammersmith & City 5 % G.W.&Metropol, . 
Lancaster and Carlisle... Lon. & N.-W. ++ 253 
London and Blackwall... Great Eastern. 111 

CORED. ceedomnaintish BO exceed 
London and Greenwich... South-Eastern. €9 

Do Preferenee coccceveccce] DDO ccccccoccess/ 426 
Lowestoft gua.4% .. +» Great Eastern..| ... 

Do 6 %. CeCe eee eee eee Do eee seeeeees ee 
Midland, Bradford, Pref. Midland wasessces| see 

Do Matlock, 6 % seeeweree! Do ie 
Mid Kent (Cray Line) ...jL.. C., & Dries.| . 
Northern & Eas‘ern, 5 % Great’ Eastern. 61 

Do6 % ... . Great Eastern...) 73 
North- Eastern — Hart! iepi N.-E.—Berwk.} . 
North & Sth.-West. June, L mantietes ANL 173 
North British Con, Lien,...'..0...sccscrscscscves 102 








_—— o_O 


8 Do5 % 1875, issued at 1 pm... 10% 


Chat., &c., Arbitratn, 44 % 748 


ee 


sd RAILWAYS. 
Lins LEASED AT FIXED Rentars—Continucd _ 


| 


rer’ 


Name. | Companies. | 
i j 
eae 





Share 
Paid. 
Price 











Stk 100 |Notting. & Granth. R & C/GreatNorthern 104 
25 | all Pecsken and Wyre seseecee Led No &L.Y\ 49 
Stk) 100 |Royston, Hitch.and Shep. Great Northern 137 
$tk/100 ‘Shrewsbury and Hereford| 
6 % Rent Charge Stk|L&N-W.&G.W. - 

S8tk/100 | Victoria Statn & Pimlico|Gt. bs Sta, &c. 20 
Stk!100 | Do 4b % ...eseeseee seeing 
20 | all ‘West Lonaon, Class A ) wet Lon. 4 





20 | all | Do Class B......cccsseeee > | LON.& N.-W 
20 | all | DoCiassC... ae wel 
Stk 100 |Weymouth and. Portland oo G, Ww & 8. W... 


DEBENTURE Stocks. 


= 











Autho-| § |; re 
rised | 3 | = Name. [Soe 
Issue.| HR & e 
19779052, Stk 100 ‘Caledonian seccerceccosscscseech % lI] 107. 
8391611) Stk 100 |Cornwall, guaranteed....... 04t % 6 


4291501) Stk 100 East ci ee . %| 95. 

ee Stk 100 Do 1874..... iin tainatanenes 6%)... 
636127 Stk BOO DF RIROND cosiessccocasnorece aaa 

10834897) : e 108 









15100002, Stk 100 | Do Access. a a ne 128 
2914114 Stk 100! DoB, 1867, redeemable...5 % \122 
2767241 Stk 


... Great North of Scotland .,,43% |/108 
5968653! Stk 100 |Great Northern eakinide a % |108 
46751537, Stk 100 Great Severed % 207 
668433/| Stk 100 ii diniiieeneeanmeanessreinieneeee 
37232-8/| Stk 100 Do POOP RR eee ee eeeeesereee a 
2079968: | 9tk 100 Do Powrcrcccccccccccoccccccccccecl 
3887662) Stk 100 ‘Highland POOP OP Cero eee eeeeee “hel oe 
4610978!) Stk 100 |Lancashireand Yorkshire...4 % (107 
4473501! Stk’ 100 |London and Blackwall ......4%|108 
1306239!) Stk’ 100 London, Brighton &c.........4 %|106 
3253596/| Stk 100 Do perpetual.............., «44% [216 
6481533!| Stk 100 Lond., Chat. &Dover Arb.4% 114 
714082/| Stk!100 | Do B wscccccococccscsesce soeeeeht 0/112 
18121371! Stk! 100 [London and North Western4 % {108 
31700/ Stk! ,100 0 SOOO ROE NORE Tee Rees ee tee 234% oe 
1000000// Stk'100 \London & South Western A.4 % 107} 
2695°8il) Stk 100 | Do do 19684 % {1074 
1093307! Stk'100 |London, Tilbury, &€............4%%|107 
300000/| Stk!100 |Manchester Shetield, e...5 % {125 
60769097 Stk 106 Do do 4$% [116 
812244/) Stk 100 |Metropolitan ....,.....00....0.4 % 106 
3582631] Stk'100 | DO sscvcrssrseeeeeeecereces, veoh % (114 
191995S/| Stk 100 | Metropoli eels % 161 
11856644) Stk|100 |Midland...... « seccccccssssssseee % i207 
686671/ Stk 100 North British cvccovesccccconnedll TRIOS 
4006791) Stk 100 Do E.P. and D, B.. ecesceseeee® %1127 
93045982 | Stk. 100 North Eaevern POertecceeeecseseeD % 107 
BISSLIOZ] BEK!1OD | De .ccccrrcerccccccceccccccccee «44% |115 
889616! Stk/100 ‘North London ..........00 seoseehh% 115 
1602582/) 8tk 100 North Staffordshire .........4 %\109 
570308?) Stk}100 South Devon .....cccccccsseeed % 128 
165780!) Stk 100 South Eastern Perpetua! ...4 % |2 


. 


43020501 Stk'100 | D0 d01867-8.....ecc0000see-005 % 130 


BRITISH PossEssions. 


«» 100 100 Atlantic & St Lawrence shares. 102} 
309900100 100 Do6% Sterling Mort. Bonds'103 
147300 Stk 100 Do 3rd Mortgage Deben., 189100 

7560300 Stk 100 Bombay, Baroda &C. Indiag. 5% |117 
52513, 10 10 Buifalo & Lake uronPreference! 
297600/ 100 100 Do do 6 % Bonds 1st Mort.....| 95 

«+ | Do do 5$% Bonds 2nd Mort... | 8 
2000002 100 100 Canada Southern, Ist Mort. 7 %..) 
1350001 100 100 Demerara7% perpet. preference. 1 
1120007 100 100 | Do 7 % perpetuai ¢reference.. -|328 
2265520/| Stk 100 Eastern Bengal, guaranteed 6% 116} 
26145920 Stk 100 Ea-t Indian, guaranteed 5 % ...|i25 
10988594, Stk 100 Grand Trunk of Canada ......... 
600000//100 100 | Do Equip.Mort.Bds,1chrg.é% 102 
6000001100 | all Do 2nd do. 93 
3218149//100 100 Do Ist Preference Bonds....... 39} 
23°78081/100 100 ' Do 2nd do eee bee teee 
100 100 Do3rd do Stock... = 
70 
" 








} 
TOR ee eee eee eens 


71669117 
90000!| ... '100 | Do Island Pond Stl. Mt. D. Sep 
1404257/, 100 100 Do 5 % Perpetual Deben. 
19306000) Stk 100 ‘Great ee eninsula, gua.5 un 
7002; 20 12 Do New do 5% | 
5938) 20 6 Do New do 6%| 
21760' 20. 2! DoNew do 5% 


258096/ 204 204 Great Western of Canada......... 7 
547000! 100 100 Do 5¢ % Bonds, payable 1 Arts 96 
1127000100 100 Do6 % do do  1890...| 89 
493422) 100 100 Do 5% Pref. consillJan.t, 1880) + 
199400) 100 100 ~=Do Perp. 6 % Debenture Stock! -.: 
134700/,100 al) Internatnl Bridge,6 % Mort.Bds 103 

860001100 100 Do 6 % Mort. Pref. Share do..|103 
100,000/) 100... Levis (Quebec) & Kennebec Scrip} - 

8692950/| Stk 100 Madras, guaranteed 6 % ......0 215 


~~” 






1710; 20 2 Do do 5% seeceeeee 
1000000/ Stk 100 j Do do 43% eteeweere 110 } 
500000: Stk 100 Do OR % seveeeene 108 


1000006/) Stk 100 Ma?ras Irrigation & Canal, guar. soe 
10694 50 60 Melbourne & Hobson's Bay Uni 33 
+» |100 100  Do6% Bonds, payable 1880... - 
eve 100 100 Do&% do do 1896... 

335000/100 al) Midland of Canada, Stlg IstMr: 
250000/) .. 100 N.of Canada, 6%, lst pref. Buds |100 

285000/' ... 100 | Do 6%, 2nd do 

133200//100  .., Northern Exten.6%g.by N.of 
44400/100 100 Do 6% Improvement Mort.... 

4000000/| Stk 100 Oude & Rohilkunys guar. 5% .. 

11075341) Stk 100 Seixde,Punaub,4 Delnigua.s% aa 

22110/; 20 6, Do&b% eas 
2000000/| Stk 100 South Indiaa, guaranteed ee 
eee 20 28/0) 6 % PECTS EER HOES ETE FOODT ETE E OOH 
eee Stk 100 } Do 4} %. ser eeereeecoeeeesesesseeseennnl - 
6500|100 100 Tasmanian M, Line L., guar.b% | ” 
410900/'100 100 Torouto, Grey, and Bruce Rail. © 78 
: Canada, 6% Bonds 1st Mort. 
457800/'100 all |Weilington Grey & Bruce Ry 0! 75 
' Canada 7 % Bds, 1st Mort. 
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March 3, 1877. } 
ee 
RAILWAYS. RAILWAYS 
Fo s . - co 
( — Gusen Rarwari ____ Foriegn Rattwar Osiic.tions PaEERE MES. 
| Autho-| ¢ $6 | Rea rekon Sa z —_— g | [7 
‘ : edee , ised | « ” yam 

Issue : 3 Name. =e 3 ae N s 8 Issue. 3 Paid Name, Ciosing 

-|@ & a! | « — At ta 3 mamas a - lias Pi lees 

ecntenee nee -—1-—— — ne 2000, & | all ‘Assheton, Limited ; ' 

“5000 20 all pecs ty egy terGAmi wesc 214 | 20 | 88 | par Antwerp and Rotterdam 3 10340; 6 1 lGeven otek. 3 341 

| 99000 20 al! Bahia & San Francso..L.. ¢. £7 % 31 loo! 7 jpar Bucharest and Giurgeve, guar. oo . 734 East Basset, ‘*Ilogan’ st 

| 42500 65 all Belgian Eastern Junctions... : 100 by Danubian Principalities. 7 %|102 pe + | 21#6 East Caradon............... Sa 
35000 10 10 Bolivar, Limited .. weet eT 00 | 88 par Cee era: Argentine, Beptl,1686... 6 %/100 a tee it 

| 3 10 all B - eupecsenesnesouecss 33 | par Central Uruguay Montevied 906; ... | 490 East Lovell........ * | 
300480 8tk. 100 Do 6 % Debs Gt. Southern, L. 13 | ws se | oe Charkoff-Azoff, 0... 7%) 96 | 15000, ... | all Great Laxey, Limited. 7 

ot ad Xeenartoer den ¢ ‘ Ee sganranen ‘ 
33000 10 all Do Auel Extension Li ag igs wal 38 | ea es pee . 44% - 40000) “" a ~ ae own * 1% 
35000 10 10 Buenos Ayres & Ensenada Port, sreneseeacssseecssssencrees. MiG | 87 ee i | 

: Limited, 7% rahe a ‘ths is, 8 > 4 28 in e, 1 Mt. Detee. 1834 7 %) 69 a # ~ Providence,“Uny Le! amt. 1g 028 Of} 
50000 20 al! Central Argentine L.. e027 % 14 | 4 76 | S ee ae aetna w+. 8 %| 133 ais] bead South Cohdaned 3 
17440 650 all Centra’ Uruguay of Menteviede 20 76 | 2 Do xembourg . cooeee 5 Gl 5 496 44/3/25 VORCUITOW ac cccceee 6 7 

| | . 7 uaranteed refe ren 1 } newendhdsdddnniathibindeaditiabeekeine 5 % | 24 ° outh W heal France Sane 3 1} 

i 8400 160 da P ce...) 38 100 | see | one 4 om and Mat ! 120001 6 = ere Limite : | 

{16 ” opiapo cscs ene ion mi...) he ANZAS.ccne.cse0e 7%) 62 6000) ... (Tin Cr le, Limiter... 3 9 
= j iina r te ad SHOR eee terest eeeeeeseses 3 5000! EOS Conscecacocsacocensese 19 2) 

1287302) 16 ali| Do bane & Woes ani Soe: 15, | 100 | 10 | par Iquique and La Noria Railway et S000 it | at Wan, Lisited 35 37 
122000| 20 , al! |Dutch-Rhenish rn 264 ine, Peru, Mort. Deben. Scrip .:.7 %| 47 | + |3216/9 | West Basset ....... ...... ls 6 
>| - _— WM biagana a | 100 me mete Charkow Azow ....:. we 5 7 A ; 3000, ... 123 | West Chivestes... 138 2 
| ee Bat coal aim gh Menace aces gS | So] | BB [Went Seton cr 30 40 
$2000] 20 20 East Argentine, Limited, g. a i | 100. | a0 [00 | Do kee ene 8B) 88 6179| . |9126|Wheal G-enville 74 12k | 
7 20 all “Tpanranteed 9, et Lissited, I coe | eee | Do C do, } SIE cates alonaaie re " | : ae = 
guaranteed o : let & 2ndi Q3 i 9 291 D cweneescereecscsees - Cg Y r y a = aes i 
wn “0 20 L remeaiass Th. 1 6 ant i sa BE | ase | ee | Sian Messowsineienr.§ » guaranteed by : x “| eee AND FOREIGN MINES 
{ ou Metropolitan Rail of Constan- 100 M en Te ee 85 | : 2 a’) /Alamillos, Limited ‘ j 
os re a te oskow-K »Limited ...... 2 2 
peal wlan tinople, Limited eranptiedialy 9s 100 | aaa share rrvwemneceewene 8 % | 98 scneal 1 all Almada & Tirito Consol.) , ; 
po O 2 all |Mexican, Limited ...... ' 1% | 100 25 366 |WansloOocarshamnus, 1 Sess oe J all Silver Mining, Limited » * $ 
" 20 j all Namur Liezegua) thie ag oo shamm, 1 Mortgage ov ae = 7 (Australian ......... i 2 
14f per annum Belgi ear 113! 20 75 | 20 Northern of France .............. 62 20000) 7 ‘Cape Copper, Limi ed ...i 38 41 
J = Fe <P gua 6 % Pref} Governt 25 20 83 224 Do (late f PANGS nnenee Hd es | ao . a Colorado Terrible Lode. L 13 2} 
| 000d ! ase ak a (His _— : 20 81 par North of Spain vas... . 3 op 108 37538| » oa eee Nrthd! Rey,L. 4d 

| 2500; 10 | all |Northern of 3. Ayres, Lit er ” — 99 > North-Western of Montevideo,L. 7% “| 30000) 10 10 Flagstaff, Limived na : 

| ” . ar Orlean i 4. o “ AMLVEG. .eeeeeeee 3¢ 33 

15000, = i Be guar.7% - eomeencnene) 10. | 200 |:.0- (ae Feely So ang as 3 : 3 oe poets ; = eveaae, ee ceeseores 6} sy 
6000) ccsccccccesccesecscecss| 85 20 J oe med ~ 1 | Frontin> & Bolivia Gid.L ; 

| 673301 Stk|100 | Do 6% Debenture Stock ...... “101 a | esloeel Deiheter aes al iat | 27489, 10 | 9 (Generas Mining Ass. 1. #4 

‘| 11260 10 | all [Norwegian Trunk Preference... «« | 100 86 100 Provin iy ao secsseeee 3 % | 134 | 68000) 13 | /3/0 Kapunda, Limited......... 1; id 
1 47600! 20 | all |Ottoman (Smyrna to Aidin).. 3 1100! 6 \100 |Recif ~~ rel-Vitebsk, guar. . % | 80 20000! 6 & Last Chance Silver Ming : 3 
_ 75000 20 | 20 ‘Provincial Orel- Vitespk, guar.6% ! a3 | Cie _ an Francisco ......... oa eo | of Utah, Limited ...... ¢ 1 
| 12000007 Stk, {100 Recife & San Francisco, I... 7%| 93 | 20 90 \par Royal Sardinian, . a foeaons cane - 6 % | 16000, 3 | all Linares, Limited ......... @} 73 
81600 20 | 20 Riga and Denabarg .. natianinie - 16 | 20 90 | par, DoB. ene 3%... | Besood 3 2 London & California,L, } 3 
| 60000 10 | 10 ‘Royal Sardinian wesc ccc 26] 55. ‘par Ro wy mnt we 3%). | 66000) 5 5 |New Que! ante, Limited.. 4 4} 
+ 40000 10 | 10, Do Preference .... cereee St | 100 a a sagen 4 disk ot auton cc-eccce © %! 57 50000; 4 all (Panulcilio Copper, Lim. 1 
|| 920005 | all Roval Swedishesssse.s.---e Se ee ed | vee [Saggua La Grandeiennneen 7 % 87 sages: 20.) all (Pantatbaad Gilverlaad. 
I! stomp 20 F temas pemaeemnreees|, Be | Zee | 99.) ner ieee Pak cia ot B04 | scctee| 4 | .2 |rortPalup Limnes |g 
i AW : : ee 93 ; 100 Ss > - é Po. ailiip, Limited ... 
| 20000 10 al!| Do 5s % Preference ..... seecees ts =| Z oor Sotth Asia re Limited. 8 2 | 97 44000 5 all |Richmond Con. Ming, L 5 S 
'' 400000 20 | al! San Paulo, Limited, gua.7 %...! seereee - 3%} 9 218100 100 | all (Rio Tin.o, Liniited,5 % 6 5 
', 000001 8 } g 31 20 | 98 par; Do 1871 (Series X).. 3 | ore ,5% 63 65 
|, 2000001 Stk. all | Do 5b % Debenture Stock sve. “22h 20 | 99 | 20 |Southern of Fran 3%} 9§ | _30000| 10 |*all | Russia Copper, Limited. 2{ 23 
_— - = ~~ -_ ~ Cassaba, Limited... ... 20 | | 99 | 20 |South Italian . CO sees m3 = a 120000) : el: |Scottish Australian.Lim. 3 +3 
7 | Do 7% Preference ........ | 19 See te eee S| DO ROW cececcnccscncseees p 
760000 20 all Seach Austiien &Upper Talia, 6} ot - ror a ee ist “Mor 5 % | 67 97500, 2 all |Sierra ButtesGold Minig 7 ' 

, 134000 20 all Southern of France ......cccceees 30 100 | : “Tambotf-Ko on aseaNatiensen 53% |». ate eT | Limited, Ordinary um YY 
16430 10 | al! Swedish Cextral, Limited ....... ... 20 | 92 | par|Varna.... — pen 5%) 73 | 253000 Stk | 100 (St John del Rey, Lim. 230 230° 
45000) 20 | 20 |Varntecorcocccccccccccerssccsserereveseee! 12] 18 | 27 | [par | Do seeeserescessesseececeeree 3%} 2 | 16000 4 | all |Sweetland CreekGid..L. 3 : 
26757 83 all Wet faaiec........ <r - 20 oa! wena ai Noi inaeaetdaania 6 % 3 1 43174, 30 | .. {United Mexican, Lim. 2 2% 

gz 14000 10 all Le 5% Preference wee! 2 | my France , orth-Western *s «| | an . - ns Coal, Limited 43d ip 

| — - Seialclthemasoett Z seeeee seeeees i 7 all |York Peninsuia,Limited + 4 

| OFFICIAL RAILWAY TRAFFIC RETURNS 

Revenu i | ' — $$ 

| Capital [Revenue past Half-year.| Dividend per cent. RECEIPTS. =). . hensdainen 
Ex Work- Interest —— = Bx Sei 1 
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HUBBUCK’S PATENT WHITE ZINC PAINT | AULEX’S ,, FQRPMANTEAUS, 


Ig the most durable and beautiful paint known, does not stain or discolour with the atmosphere 














A 


of large towns, and by their process, which is patented, is cheaper in use \ LLEN’S DRESSING BAGS, 
than White Lead L ii sv STRAND. 

Each Cask of Pure White Zinc is stamped—“ Hussvcr’s, Lonpoy, Patent.” sacnics sameaaien = ee 
| HUBBUCK’S PALE BOILED OIL ALLEN’S OVERLAND TRUNKS, 
| Being much purer than raw linseed oil, is the only boiled oil that can be used for White and Same ee 


and is more durable. 2 


{| HUBBUCK’S ANTI-OXIDATION COMPOSITION en 


delicate coloured Paints. It dries quick ax2 hard, never blisters, \ LLEN’S DESPATCH BOXES. | 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, \ i LEN’S PRIZE MEDAL | 


37 STRAND. 





This composition is ready for immediate use, and obviates the waste of carrying ‘warved for general excellence. TMlustrated cata- | 
unmixed Paints, Oils, Driers, &c. It is also applicable to all lozues of 500 articles for continental travelling post free. 
be . , 9 . — «ac , 


the purposes of other Paints. 


|| UBBUCK’S WHITE LEAD, COLOURS, OILs, AND varnisHEs| [HE COAL-TAR PILL, 


| 
\re the best and therefore the Cheapest, and are properly packed for Exportation WRIGHT'S PILULA CARBONIS DETERGENS, 
to all Climates. disinfecting, purifying, aperient, the only pill extant 


| 


_—_ 





possessing these threefold properties, A boon to every 
J ICK v N ‘ class. In boxes, 13}d and Zs 9deach, of all chemists. — 
THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. W. V. Wright and Co., 60 Southwark street, Sele Pro- 
rictors. 
| 


SAFE DIVIDEND INVESTMENTS. | jvaaianp ROUTE AND SUEZ. 


CANAL.—Under contract for the conveyance of 


| 

| 

| LOE ED FP 0 SER NT AE |e eter ae ee 
| ON OUTLAY. 
| 








Navigation Company despatch their Steamers from | 
Southampton, vid the Suez Canal, every Thursday, from 




















| 
i 
haa } Vt. Ake 1 _ Venice every Friday, and trom Brindisi, with the Over- 
The Safest, most Trustworthy, and Reliable Publication of the day is land Malla, every Monday.—Offices, 123 Leadenhall 
SHAR ) a STOCK AN D SH ARE INVESTMENT street, E.C., and 25 Cockspur street, 8.W. 
: sid. ()VERLAND — ROUTE 
| CIRCULAR 4h i \ via MARSEILLES,— MESSA- 
. Sets = «6GERIES MARITIMES DE FRANCE 
Z . —7 Cannon street. — ae 
1} NTHLY. 12 PAGZS. Steamers eave Marseilles, vid Suez Canal, on fol- 
1 PUBLISHED MO lowing Sundays, at 10 a.m. (calling at Naples for mails 
POST FREE. and passengers) :— 
i} ; . . ANADYR ......July 5 
| {t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph, eee, ee . 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous SLares; Foreign Loans, TIGRE.......000008 = 19 Aden, Galle, Singapore, 
Bonds, &c.; Indian, American, and Colonial Stocks, &¢.; also Market } on inant Aug. 2) For } Batavia, Saigon, Hong 
Prices and Dividends, &c. AVA -00-seno00s oso 26) Kong, Shanghai, and 
| oe ADDY... — 30 | Yokohama, 
APITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES LOOGLY......... Sept. 13) 
CAPITALISTS, EXECUT ’ ee r The Steamers of the 5th July, 2nd August, and 30th 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, August, connect at Aden with the Steamers for Keunion 
| and Mauritius, and those of the 19th July, 16th August, 
| GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. und th September, at Galle with the Steamers for 
> ; ‘ 
- . 852. ondic erry, Madras, and Calcutta. 
(t ete 1852.) ‘ ‘ ; For Alexandria and Naples every Thursday, noon, 
RANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. For Constantinople every Saturday, 5 p.m. 
For Algiers every Saturday, 5 p.m. 
‘The re weekly Steamers to Alexandria, con- 
a nect at Alexandria with the English Mail Steamers from 
THE COAL-TAR SOAP.  |Siittmerse™ 
| ze tor passage, rates of freight, and information, apply 
(WRIGHT'S SAPO CARBONIS DETERGEN S.) the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C,; also, for passenger and parcel business 
| ANTISEPTIC, DETERGENT, DISINFECTANT. only at the SUB-AGENC xy, 51 Pall Mall, 8.W. 
| The meet bealthfnl, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infections | Sm 
diseases 18 secured; the complexion improved; pimples, blotches, and roughness removed; and DINNEFORD’S FLUID MAGNESIA. 
the skin made clear, smooth, and lustrous. 
: oe : tt effective in skin diseases.” —LaNcet, The Medical Protession for over thirty years 
“ In oar hands it ha nates most — aa 7 = be aaa have approved of this pure solution as the best 
“ It is the only true antiseptic soap.”—British MEDICAL JOURNAL. remedy for ACIDITY of the STOMACH, HEART- 
In TABLETS, 6d and Is each, of all Chemists. BURN, HEADACHE, GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
W. V. WRIGHT and CO., Southwark street, London. eee yy ee 
7 ND * 
CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 172 New Bond street, Loudon, and all Chemists. 
i otseheapreciaciesieontenelo nena in estan R_ LOCOCK’S PULMONIC 
| JFYUNVILLE’S OLD IRISH | TO_ BE LET, A DESIRABLE WAFERS.—Instantly relieve coughs, asthina, 
| . WHISKY, BELFAST. assmi-detached VILLA RESIDENCE, on the | cotsumption, bronchitis, rheumatism, &c. Mr Lister, 
| Of same euality as that supplied to the International | Frieza Park Estate, Torrington Park, Finchley, ina | 93 Dewsbury road, Leeds, writes: “ January 18th, 
|| Exhibition ef 1862, Dublin Exhibition of 1865, Paris |! local.ey ansurpassed for extensive views and splendid 1877.—I have known and sold Dr Locock's wafere for 
1 Exhibition of 1867. and now regularly to the House of } scenery, and notedly healthy, and approached from @ | years, and all my customers speak highly of them.” In 
i 5 otis the me ity : ¢ which Is equal to the finest French | carriave drive, Gas and water laid on, and an abundant bronchitis, asthina, consumption, coughs, colds, rheuma- 
i brandy a be } ad dire ct from Belfast, in butts, hogs- | provision for soft water supply and © comprehensive tisin, and all hysterical and nervous complaints, they 
|| hea 7 rarter-casks, and cases,— Quotations on applica- } system of drainage.—Further particulars of Wm. Stone | give instant relief. Soid by all druggists at ls lid, 
| ten to Mescrs Dunville and Co. Royal Irish Distilleries, | Esq., 9 Junction road, Holloway a yor — Zs 9d, 4s 6d, and 11s per box. 
|, Belfast; or at their Londen Offices, 4 Beaufort buildings, | Prickett and Sons, Surveyors, 62 Chancery lane, an , - 
| Weltast or | Highgate OLLOWAY’S OINTMENT AND 
| KY. | SOA ITLL LES OEE A  PILLS,—Never at faul:.—In all irritations of the 
r I N 4 H A N > S L L Ww H I S < N A URA M N ERAL skin, sores, ulcers, burns, and scrofulous enlargements 
| KINAHAN & CO, dnding that, through the T L I ee Sante, Ear nes ene peenee © sate 
| recommendation of the Medical Profession, the demand t fi ea bl Merv = I yoted f ro Ago liar 
for their CELEBRATED OLD LL WHISKY for WATERS mda set ym: renee Daan tne era House 
purely melicinal purposes is very great, submit with 5 P See EEA, SNOTRS CNN 


pleasnre the following ANALYSIS by Dr — ie OF 
}; “have very carefully and fully analysed samples 0 ¥ } ; oeally, 
| this well-known and popular Whisky. The samples the pills are no less remarkable for their power in im 
sc and ethereal proving the general conuition and habit of body 
| pong tpn _ on ema ee ee to be " 8 which renders the cures complete and permanent. 
ee ae ae t ay. euceilent uality. The Property of the French Government. Under the general influeace of these potent remedies 

i dh <a: Wenioseon ne feet full centdenes “in the } the puny iniant becomes the robust child; the pale and 

Medical Profession ° en Whi . ” 99 Gt. Titchfield CELESTINS—the water of this spring is very | emaciated gain colour and rotundity ; and the dyspep?'¢ 

yaa a peony, ; nd. _ , agreeable, sparkling, and slightly acidulated. Remedy | eats freely, without fear. 

street, Oxford street, Landen. cdot acetic for Comp'aints of the Kidneys, Gravel, Gout, Diabetes, ielatieriagan 


or unhealthy discharges. Whilst thus acting locally, 








i In consequence of Spurious Imitations of 7 Rheumatism, etc. B AUMGARTEN’S IN VIGORA- 


cooling the heated blood, and c.ecking all acrimonious 
| ‘ HAUTERIVE—rnis epri i TIVE NERVINE ESSENC 

_ pring contains a greater a E ESSENCE, 
LEA & PERRINY’ SAUCE, quantity of carbonic acid, and is especially recom- A most powerful nutritive cordial, which restores to 


‘ endec able wate their normal condition ali the secretion integrit, 
| which are calcelated te Geetive the Public, mended as a table water. ss oaten pea eae a s on the grity 
| LEA and PERRINS have adopted GRANDE-GRILLE_ ror Complaints of the REPORT BY DR HASSALL, 

A NEW LABEL, Liver and Biliary Organs, Indigestion, etc. “ Having analysed the preparation to which Messrs 
i} - HOPITAL~ por st he Jai . Baumgarten and Ce. have given the name of * Invigor- 
| | tearing their Signature, | or Stomach Complaints, etc. | ae oe ee ee of Ee os Sh se oral 

oe) ination we cu rom its containing, amo 

| “LEA AND PERRINS, VICHY WATERS arepleacant tothe taste, and | other ingredients, PEPSINE and PHOSPHATE ct 
' which signature is placed on every bottle of a oe — | SODA, to prove MOST SERVICEABLE to the 
i. Woereestershire Sauce. CAUTION —see that the name of the particular | DEBILITATED, the NERVOUS, and the DYSPEP- 
And without which none ts omy ; ‘Water required js on the capsule. | 7. . hati iat Bie er om 

*.* Scld Wholeeale by the Proprietors orcester: Pe ee ee dahon ce §s per bottle, or r quantities in one, 228. 
+ Crosse snd Plack well, Tenis; and Export Oilaen old by all Che > ine and Mineral Water Carriage free on aioe of remittance. 
1] generally. as ne eee : | Sole Agents, BRANT aod CO,, 283 Strand, 
| Retail, by Ccclere in sauces throughout the World, 4 ce, One Shilling per bo‘tle. Lendon, W.C, 
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Interest drawn, and army, navy, and civil pay and 
| pensions realised. 
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ANK of NEW SOUTH WALES. 


Established in 1817. 
Loxvow Orrice—64 Old Broad street. 





SESE nee a 


Capital ....ccccccccsereessesteeeeeresees £1,000,000 
Reserve fund ese. 420,000 


Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOAN CURRIE, Secretary. 


7, TT, 
HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1875. 
Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 
up, £326,000; Reserve Fund, £7,500. 

Number of Proprietors, 2,447. 

Loxpon OFricke—No. 13 Moorgate street. E.C. 


a 





see eras eeone 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand, Bills nego- 
tiated and collected, and cther Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

Wu. YOUNG, pro Manager, 

13 Moorgate street, E.C. 


ican s 
HE AGRA BANK (LIMITED). 
SSTABLISHED IN 1833.—CaritaL, £1,000,C00. 
Heap Orrick—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 
CuRREXT AccoUNTS are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
100. 
. Dervosits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 
Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 


SALES AND Purcuases effected in British and Foreign 
securities, nm East India stock and loans, and the safe 
custody of the same undertaken. 


Every other description of banking business and 
money agency, British and Indian, transacted, 
J. THOMSON, Chairman. 





THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000,.000. Paid-up, £750,000. 
Reserve fund, £260,000, 

LETTERS of CREDIT and DRAFTS granted on 
the Head. Office at Melbourne and the following 
branches :— 

Iv Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Penshurst, Prabran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In Soutn AvsTRALIA.— Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallarvo, 
Weaners Flat, and Willunga 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted, T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C 


r 7 ‘ 7 ’ 
}{ONG KONG AND SHANGHAL 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 
Covrt or Dingcrons AND HEAD Orrick Ix Hone Kone. 
Lonpon COMMITTEE. 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
MaNaGex—Da‘id McLean, 31 L mbard street, E.C. 
BankEKs—London and County Bank. 


BRANCHES AND AGENCIES. 


Hong Kong. Hankow. Saigon. 
Phanghai. Yokohama, Singapore. 
Foochuw, Hiogo. Bombuy. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon and nezotiate or 
| collect Bilis at any of the Branches or Agencies; also 

receive Deposits tor fixed periods, at rates varying with 
the period of deposit. 

The Co:poration issues Letters of Credit, negotiable 
| in the prix cipal cities of Europe, Asia, and America, for 
| the use of travellers, 

They open Current Accounts for the convenience o 
constituents returning f.om Ciina, Japan, and India. 

} They also undertake tue Agency of constituents con- 
| hected with the East, and receive for safe cu-tody Indian 
| Aud wiber Government Securities, drawing Interest and 
| Dividends ou the same as they fall due. 

| Dividends ave payaxb.e in Loudon in April and October 
| Oh receipt of te auvice of meeting in Hong Koug, held 
‘ubebrvary and August. 
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1 lec'ed. 
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ee 





THE ECONOMIST. 
ANK OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be as: ertained at 
their Office. 

Threadneedle street, 1875. 


ANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM POURDY, Generali Manager, 





\ Y r . - 
HE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 
Paid-up capital, £400,900. 
BuANCHES. 
Port Elizabeth, Cape Town. 
Grahamstown. | D'Urban (Natal). 
Letters of Credit and Drafts issued on the above- 
named branches, 
Bills negotiated ané sent 
banking business transacted. 
Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 
WILLIAM R. FRY, Secretary. 
Head Office, 10 King William street, . 
London E.C. 


. r ‘> hae 

HE STANDARD BANK OF 

BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 
Heap Orrice 
10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400.0°0. Paid-un capita, 
£600,000. Reserve fund, £150,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the 
favourable terms. 


for collection, and all 


most 


Interest allowed on den sits at the rate of 4} per cent. 
for one year certain, and 5 per cent. per annum for two 
years and longer. 

R. STEWART, Chief Manager. 


BAN K OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1863.) 

Bankers to the New Zealand Government. 
Paid-up Capital, £700,000. Reserve Fund, £250,900. 
DIRECTORS. 

J. LOGAN CAMPBELL, Esq., President. 

George B. Owen, Esq. James Watt, Esq. 
Alfred Cox. Esq. M.G.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. I. Taylor, Esq. 
Lonpon Boarp. 

Rt. Hon. Sir James Fergusson, bart., K.C.M.G, 

A. J. Mundella, Esq., M.P. 

Archibald Hamilton, Esq. 

F. Larkworthy, Esq. 

Robert Porter, Esq. 

Thomas Russell, Esq. 

Heap Orrice—Auckland. 
BRANCHES AND AGENCIES, 

In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Christchurch, Dunedin, 
Wellington, Napier, Nelson, Invercargill, Picton, and 
at 74 other towns and places throughout the Colony. 


The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office reccives deposits of £50 and up- 
wards, either for fixed periods of 1 to 5 years, or sub- 
ject to 12 months’ notice, on either side, bearing interest 
at 5 per cent. per annum, 

F, LARKWORTHY. Managing Director, 

No. 1 Queen Victoria sireet, Mansion 

House, F.C. 


()RIEN TA L BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 
Court or Directors. 
Crarreman—George Arbuthnot, Esq. 
Drrvty-Cuamman—Sir Wm. J. W. Baynes, Bart. 

Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Lsq. 
John SamueiCollmanu, Esq | W. Walkinshaw, Esq. 

Cire MaNnaGek—Patrick Campbell, Esq. 

SuB-ManaGer—William Lamond, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 








The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hioge, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Port Elizabeth, Shanghai, 
Singapore, Sydney, Tellicherry, and Yokohama. on 
terms which may be ascertained at their Otfice. They 
also issue Circular Notes for the use of travellers by 
the Overland route, 


They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 


They also receive Deposits of £100 and upwards for | 


fixed periods, the terms for whica may be ascertained 
on application at their Office. 
Ottice hours, lUto 3. Saturdays, 10 to 2. 
Threadneedle street, Loncon, 1876. 
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THE BANK OF CONSTANTI- 
NOPLE (SOCIETE ANONYME.) 
Notice ts here yv given that the FIFTH GENERAL 
ME+'TING of the shareholders of the # } f 1 


i Con- 
stantinople will take place et Con-tantinerie, on 
THURSDAY, the 24th April, 1877, rweLVE 
o’clock, a.m., prec’sely, in order— 

1. To hear the report « e Counci) of Administra. 
tion, 

2. To 2: prove the accounts wh'ch ¥ ¢ snbmitted 
tothe meeting relative to the operations et the Bank 

} fer the year ending 3Ist December, }87¢. and thet a 
of office of the present Cour il of \ 
expiting on that date; to proceed with the election ofa 
new Council for the following term veo years, in 
accordance with Article No. 16 of the Statutes. 

Those shar holders who desire to tate ‘ 
deliberations of the mee ing. or to be presente ; 
proxy, must, in accordance with Article 2 of the 
Siatutes, deposit theic shares thirty days e 3 


the 26th April next, with the Bang of C 
Constautinop’e, or with its Acen ies. 125 


London; and 30 Boulevard Haussm tn 











London, 21th February, 1877. 
t r ‘ mmr rewy ' - yr 
ONDON CHARTERED BANK 

4 OF AUSTRALIA. 

(Incorporated by Royal © ) 

Paid-up Capital, One Mi 
Letters of Credit and Drafts grant the Benk’s 
Branehes in Victoria and New Sonth Wales. Bills 
negotiated and collected. Deporits for xed periods 

accepted at asrreed rates of interest. 


Apply at the London Office. &8 Cannon street, B.C 


WILLIAM MARTIN YOUNS, s 
pits 





BANK OF BRI 
NORTH AMERICA, 
Incorporated by Royal Charter. 


Paid-up Capita’, One Million s:eciag. 
GRANTS LETTERS of CREDIT on its Branches 
the Provinces of Quebec, Ontario, Nove Scotia, New 
Brunswick, and British Columbia (Dominion ef ) 

and its Agents in New York and San } iaco, pa 


able on presentation, free of charge. 
Also purchases, or forwards for « 
’ 


America and Coupons for cividends on Ame St 4, 
and undertakes the parchase and sale of st and other 
money business in the Hritish Provinces ; tue United 
States. Deposits received in London for riods at 
rates to be obtained on application.—P er of 
Court, R. W. BRADFORD, secretary. 


3 Clement's lane, Lornbard street, Lencen 


\foscow DISCOUNT 
4 MOSCOW. 


BALANCE per 1/13 February, 1877. 


ASSETS. Rbis, cpks 
Cashes fen etendcpeccreccseccpeccosescoesesenccescoond 546.757 42 
Cash at Banke. .cccccocccccoccsserssesseseses « 2,941,000 00 


Bills discounted :— Rbis. cpks. 
(a) Bills with several 


- Oa" 77-9 
eeeeee ow éus 


endorsements 80 
(b) Bills with one signa- 

ture against addi- 

tional security in 
stocks and shares... 747,005 2 


§.7-42,518 $2 


Advances ON SCCUTITICS....cccccrccrcessercess - 5.816.020 69 


Bullion account .....e.ceee dnenseie eovesesesece oe 125,346 6 
Government and other stock bearing 

INC1 OSE .cccccccccccce.cosccccccccerocscessesecsss 824,078 26 
Foreign bills ..... mnguhinniee sneensente senindges ° 4.520 359 
Foreign aCCOUNtS ccccccces..ccsercsecsesescsese = -C92,015 68 
Bills unpaid.......... sciennainitinnied entenboianis ° 227,925 60 
Advances AWC ...ccc-cccccceeeee a . . $3,780 0 
Mercantile expenses to date .....6..+.00++ ° 23,761 36 
Furniture and fixtures .00......cceccesecroeres 64.089 43 
Sundry debtors  ...ccc-ceccocececsscreeceereores 575.500) 80 








LIABILITIES. 
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Role. cpke 
Capital paid Up..cccccrccceercesrsecsecareesreeses 3,000.000 00 | 
Reserved fund ...ccccocrscccscerscecsseeererseeres 125.04 &7 
Deposits:— Rois. cpks. | 
(a) In current accounts 5.225,039 56 
(b) At call and short ' 
UOLCE cacccresssecee 1,396.54) 19 | 
(c) For fixed periods ... 9,354,353 69 | 
(a) Customs’ receipts ... 182,900 0 
16,26).893 25 1] 
Special account with State Dank against | 
BECUTILICS ...ccccecrecccccveooe.sso08 mo O 
Bills re-discouated .....0--+sercce--seeerscese 300,000 © |! 
Unclaimed Givideud sso..e..ceceerereeceeees = $353 
Interest on deposits ose 280.78 75 
Interest, COmmMISSION, KC...ceccereesecceecee--e $1,280 2 
Sundry creditors........-ceees.. ei 971,1v2 #2 } 
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THE ECONOMIST. 





‘(,HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedie street, London. 
i Incorporated hy Royal Charter. 
Paid-up capital, £300,000. Reserve fund, £45,000. 
Court oF Directors, 1876-77. 
William Christian, Esq. W. Macnanghtan, Esq. 
Fredk. W. Heilgers, Esq. William Paterson, Esq. 
John Jones, Esq. Ludwig Wiese, Esq. 
Emile Levita, Esq. 
AGENCIES AND BRANCHES. 


Bombay, Penang, Hong Kong, 
Calcutta, Singapore, Manila, 
Akyab, Batavia, Shanghai. 


Rangoon, 


The Corporation grant Drafts payable at the above 
Agencies and Branches; buy and receive for collection 
Bills of Exchange; issue Letters of Credit; and under- 
take general Banking business in the East. 

Deposits of money are received on terms which can 
be ascertained on application. 








‘ Try 
DISCOUNT 
COMPANY (Limited). 

Noticeis hereby given, that an EXTRAORDINARY 
| GENERAL MEETING of the Shareholders of the 
; National Di-count Company (Limited), will be held at 
| the Terminus Hotel, Cannon street, in the Citv of 

London, on FRIDAY, the 16th day of March, 1877, at 
ONE o'clock in the afternoon, precisely, for the purpose 
of confirming the following special resolutions, passed 
at the Extraordinarv General Meeting of the said Com- 
pany, held on the 28th day of February, 1877 :— 


That the agreement, dated 27th Januarv, 1877, made 
between William Fowler, Roger Cunliffe, and John 
Cunliffe, of the one part, and the National Discount 
Company (Limited), of the other part, be approved. 

That the Articles of Association of the National 
Discount Company (Limited) submitted to the 
Meeting be, and the same are hereby. adopted as 
the Articles of Association of the said Company, 

By order of the Board, 

JAMES ELLEN, Secretary. 

London, 33 Cornhill, E.C. 
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DEBENTURES. 


| 
| 
; 
| 
| THE COLONIAL COMPANY 
| (Limited). 
CuarrmMan—The Richt Hon. E. P. Bouverie. 
Degputy-CaatrMan—Robert Gillespie, Esq. 
Subscribed Capital—£1,475.950. 
Paid-up Capital—£590,330. 
The Directors are now issuing Debentures for periods 
| of five, seven, or ten years, bearing interest at 5 per 
| cent. per annum, to replac* those falling due and being 
paid off.—Particulars can be obtained at the Office of 
the Company. 
B. BROWN, Secretary. 
16 Leadenhall street, London, E.C. 


PARIS. 

Incorporated by National Decrees of 7th and 8th of 

March, 1848, and by Imperial Decrees of 20th July 
18th and 31st December, 1868. 

| Recognised by the International 


| 
| 
| 
| 
| April, 1862, 
| 
| 


Convention 3°%thb 


£ 
Capital fully paid up ..,........000« 3,200,000 
Reserved fund...........-.+08 sevencee 800,000 
4.000.000 


Cuigr M\nwaGes—Monsr. G. Girod, 

Heap Orrice—l4, Rue Bergere, Paris. 
Lonvon Orrice—1 44, Leadenhall street, E.C. 
Lonpon BANKERS. 

The Bank of England. 
The Union Bank of Lundos 
Branches at— 

Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 

The Bank grants Drafts and Letters of Credit on all 
| their Branches and Correspondents on the Continent and 
| the East, and transacts banking business of every 
| description 


} 
- TIME AND WORRY SAVED 
| 





BY SORTING YOUR PAPERS INTO 
STONE’S PATENT BOXES AND 
CABINETS. 


“ Exceedingly useful.”—STANDARD. 
Sold by Stationers everywhere. Illustrated Catalogues 


post free from 


HENRY STONE, 
Manufacturer and Patentee, 


All Sizes can be seen at 
13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON, 


Banbury. 


ILVERED PLATE GLASS 


for LOOKIN 4 GLASSES, with or without frames 
Silvered by new pr cess with pure Silver, not liable to 
injury from damj , heat, or handling. Unequalled in 
brilliancy, Samples, tariffs, and estimates on applica- 
tion. 
THE PATENT SILVERING COMPANY (Limited), 
' 


POLISHED PLATE GLASS.— 


Architects, Builders, and the Trade supplied with 
above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London, 


- 
——- 
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{ March 3, 1877. 








ONDON AND SOUTHWARK 
FIRE AND LIFE INSURANCE. 
Cuier Orrices—73 and 74 King William street, E.C. 
W. P. REYNOLDS, Manager. 





IMPERIAL FIRE INSURANCE | 


COMPANY. Established 1893. 
1 Old Broad street, E.C., and 16 and 17 Pall Mall, S.W. 
Capital, £1,600,000; paid-up and invested, £700,000. 
E. COZENS SMITH, General Manager. 


ACCIDENTS BY FLOOD 
AND FIELD. 


ACCIDENTS OF ALL EINDS, 
May be provided against by a Policy of the 


RAILWAY PASSENGERS’ ASSURANCE 
COMPANY, 


THE OLDEST AND LARGEST ACCIDENTAL 
ASSURANCE COMPANY. 


Hon. A. KINNAIRD, M.P., Chairman. 


Subscribed Capital, £1,000,000. 
Annual Income, £205,000. 


£1,120,000 have been paid as COMPENSATION. 

A fixed sum in case of Death by Accident, and a 
Weekly Allowance in the event of Injury, may be 
secured at moderate Premiums. 

Bonus allowed to Insurers of Five Years’ Standing. 
Apply to the Clerks at the Railway Stations, the Local 
Agents, or 
64 CORNHILL, LONDON. 

WILLIAM J. VIAN, Secretary. 








‘ rm 7 ‘ T ‘ ’ 
OSITIVE GOVERNMENT 
SECURITY LIFE ASSURANCE COMPANY 
(Limited). 
34 Cannon street, London. 
CHAIRMAN, 
M. H. Chaytor, Esq., Chairman of Alliance Bank, 
TRUSTEKS OF THE CENTRAL Funps. 
The Rt. Hon. Sir Richard Couch (late Chief Justice of 
Bengal). 
Thomas Hughes, Esq., Q.C. 
William Macandrew, Esq., J.P. 
POLICY-HOLDERS' TRUST FUNDS. 
The Premium Funds Invested in Names of Trustees 
for Policy-Holders. 


£ s ad 
31st December, 1872............... 4,293 14 8& 
3ist December, 1873......... aie 27,324 4 8 
3lst December, 1874............... 57,820 5 0 
3lst December, 1875....00.....+... 85,224 9 6 
Sist December, 1876........... 108,886 8 11 


POLICY-HOLDERS’ GUARANTEE FUND— 
(In addition to the above) 
ConsoLts, £51,080 2s lid. 


‘ ‘ ‘ Y 
(CLERIC AL, MEDICAL. AND 
/ GENERAL LIFE ASSURANCE SOCIETY, 
13 St James's square, London, S.W. 
City Branch—Mansion House buildings, E.C. 
CHAIRMAN, 
Right Hon. John Robert Mowbray, M.P. D.C.L. 
TENTH BONUS MEETING, 1877. 
The Report presented at a Meeting held on the 4th 
January last, showed, 
1, AS TO THE PROGRESS OF THE Soctrety, 
that the growth and prosperity of the Society during 
the period, of which it gave numerous details, had been 
everywhere manifest : 
2. AS TO THE FINANCIAL PosITION OF THE SOCIETY. 
¥ s d 
That the Assurance Fund at the 
date of Valuation was ............ 
Ani the calculated Liability at the 
same date...... 


2,118,457 10 2 
1,760,516 13 10 





Thus leaving a Surplus of... 35791016 4 
and that, aft r setting aside the Permanent Reserve 
Fund of £50,000, and the fractional amount of 
£7.940 16s 40, there remained for division the sum of 
£300,000, which was larger by £30,000 than on any 
previous occasion : 


3. AS 10 THE RESULTS OF THE DIVISION, 
that the sum which feli to the Assured would produce 
reversionary additi ns to the Assura c°s, amounting in 
the aggregate to £357,014, varying in individual cases 
from 35 to 91 per cent., and averaging over 50 per 
cent. on the Premiums received in the Quinquennium ; 
and that the Cash Bonus, which, being the present 
money value of the Keversionary Bonus, was the true 
measure of the allotmeut, averaged 30 per cent. on the 
like payments, as co.pared with 29 per cent, in 1872, 
the highest previous percentage : 

4. As TO THE BASIS OF VALUATION, 

that the Institute of Actuaries’ n@w Ha, or Healthy 
Males Table, base i on the experience of 20 of the largest 
English and Scotch Offices, with net premiuns and 3 
per cent. interest, had been used in the Investigation : 
and that the severity of the new test, as well as the 
strength and elasticity of the Soci ty, were alike 
shown by the fact that the Re.erve thus required was 
greater by £84,611 than that which would have been 
needed by the Carlisle Table. 


The Next Division of Profits will take place in 
January, 1882, and Persons who effect New Policies 
before the end of June next, will be entitled at that 
Division to one year's additional share of Profits over 
later Entrants, 


The Report above-mentioned, a detailed account of 
the proceedings of the Bonus meeting, the returos made 
to the Board of Trade, and every infor vation, can be 
obtained at either of the Society's Offices, or from any 
of its Agents. 


GEORGE CUTCLIFFE, Actuary and Secretary. 
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AND-IN-HAND FIRE AND 
LIFE INSURANCE OFFICE, 
New Bridge street, Blackfriars. 
Instituted 1696. 
The OLDEST Insurance Office in the world, 
The WHOLE OF THE PROFITS are divided 
amongst the Policy-Holders. 


OMMANDING PREMISES, 


suitable for Shop and Offices, or fer Warehouse, to 
be LET on LEASE, facing Cannon street Railway 
Station, and comprising five excellent well-lighted floors, 
and basement.—App'y to Messrs Paterson Kerr and 
Goldring, Auctioneers and Surveyors, Albion chambers, 
opposite Moorgate Station, E.C.—2697. 





GENTLEMAN, HAVING 


zx occasion to realise his interest in a Coffee Estate, 
yielding good returns, wishes to meet with a PUR- 
CHASER. If required, he will guarantee interest at the 
rate of 5 per cent. per annum on the purchase money, for 
three years.—Apply for {ull pariculars,to “M,” care of 
Mr J. B, Bailey, Stationer, 23 Holles street, Cavendish 
square, W. 


BANK MANAGER. MIDDLE- 


aged, of many years’ country experience, and 
holding several high-class Bankers’ references, desires a 
similar ENGAGEMENT, or other responsible position, 
as Branch Inspector, or otherwise.—Address Manager, 
Post Office, Balham, Surrey.’ 








O MERCHANTS, STOCK- 
BROKER®?, SOLICITORS, &c.—A Gentleman is 
desirous of placing his son (of good social position) in a 
respectable old-established business, as CLERK or 
ASSISTANT. Is well educated, corresponds in German 
and French, steady and in eiligent, and would be an 
acquisition to any firm. Sa'ary not an object.—Address 
Veritas, 2 Vizo street, Regent street, W. 
ADVERTISING. 
(" H. MAY AND COQ. 
/e RECEIVE ADVERTISEMENTS for Insertion 
in all Newspapers. &c. 
GENERAL ADVERTISING OFFICES, 
78 GRACECHURCH Srree#t, Lonpon, EC. 
ESTABLISHED 1846. 


. TrmTY rr ‘ y , v ‘ 
ARGENTINE GOVERN MENT) 
s SIX PER CENT. PUBLIC WORKS LOAN, 
1871, FOR £6,122,400. 

Notice is hereby given, that the undermentioned 
Bonds have THIS DAY been DRAWN for redemption 
at the Counting-house of the undersigned, in the pre- | 
sence of Senor Don Carlos Calvo y Capdevils, Consul- | 
General in London for the Argentine Republic; of José 
de Murrieta, Esq., representing our firm; and Mr 
William Grain, of 50 Gresham House, Old Broad street, 
in this City, Notary Public, viz.:— e 

52 Bonds of £1,009 each. 

25 71 140 204 211 285 
319 332 353 3A4 371 428 
571 636 664 890 1119 1155 

1157) 1160-1210): 1335s 1397): 1424 
1555 1612 1621 1622 1686 1766 
1796 =1867 1879 «1895 1918 1955 
1977 2010-2042) 2164 «= 2327) Ss 2358 
2377 «2396 «=. 2439 2462 «=. 2575S 2591 
2608 2773 2883 2912 
52 Bonds of £500 each. 
3042 3056 3103 3123 3170 3202 
9219 §=63293) «3297S 3326) |= 3402) = 3595 
3622. 3712 3713 3719 3757 3775 
3787 83328 3842 4072 4125 4141 
41s! 203 4318 4349 4353 4495 
4620 4634 4752 4765 4817 4897 
5001 6005 501i 5091 6234 630 
5351 5382 6396 5452 5451 436 
£26,000 


5586 5764 5865 5914 
86 Bonds of £200 each. 

6042 6147 6183 6293 6551 6489 
6670 6695 6735 6933 7027 7050 
7051 7180) 7221 7222 7233 7243 
7307 7493 7644 76:7 7650 7702 
7703 «7738 «= 7816 )=— 7995 )=—s8012—s( 8026 
8056 8064 8076 8117 8168 8202 
8212 8289 8294 8430 8542 8654 
8735 8768 8821 8854 8901 8913 
8932 8936 9019 9122 9174 9469 
9503 9538 9587 9612 9700 9715 
9732 9745 9755 9794 9812 9900 
9915 9939 9948 10037 10048 10121 














£52,000 


10123 10237 10303 10356 10434 10532 
10542 10572 10604 10648 10850 10894 
10962 10980 £17,200 | 


108 Bonds of £100 each. 
11135 11146 11160 11293 11422 11488 
11542 21585 11700 11713 11714 11755 
11755 11932 11947 12106 12111 12187 
12213 12230 12248 12378 12406 12513 
12592 12808 12813 12815 12851 12979 
13153 13260 13263 13322 13367 13386 
13429 13455 13559 13706 13718 13751 
13781 13813 13814 13877 13968 13996 
14040 14056 14036 14133 14275 14376 
14419 14437 14467 14502 14570 14641 
14716 14748 14812 14824 14921 14942 
14989 15066 15159 15309 15583 16531 
15620 15654 15667 15690 15761 15775 
16840 15951 16007 16032 16060 16062 
16125 16138 16140 16387 16434 16439 
16449 16470 16490 16608 16609 16640 
16693 16750 16884 16894 16906 16933 
16963 16952 17106 17116 17186 17212 £10,800 
— 
£106,000 
Notice is further given, that the above Bonds will be 
PAI!) OFF at par at our Counting-house, on the Ist day 
of March next. The Bonds and Coupons attached 
must be left for examination three clear days. 
C. DE MURRIETA and CO, 
7 Adams’ court, Old Broad street, E.C., 
22nd February, 1877. 
Countersigned— 
WILLIAM GRAIN, Notary Public. 
60 Gresham House, Old Broad street 


-cteaenstitaatestm 








